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Suma^'.r..' 

rricGs  of  "butter  declined  d'oxing  JaiTorr:-'  in  all  irn'oort  int  rorld 
rr.nrlcets,  the  decline  to  date  having  O'"  cn  most  marized  in  the  United  States. 
London  prices  on  Aiaerican  type  (choddar)  cheese,  "both  Ccanaaian  and  ITew 
Zealand,  were  "better  maintained  than  Y^ere  ilcv?  York  -orices.     Domestic  prices 
on  cornpara'ble  grades  of  "butter  are  noV7  a''cov3  outside  prices  ''oy  a'bout  half 
the  araount  of  the  import  dutv,   and  foreign  trade  in  'butter  continues  q;aite 
negligihle.     Imports  of  cheese  into  the  United  States  during  Decom'ber  fell 
off  still  further  from  the  volurae  reached  in  ITovemher,     '7ne  foreign  trade 
of  the  United  States  in  all  dairy  products  coia"bino2.  on  the  'oasis  of  their 
milk  eq_uivalent,  continued  to  decline  throu^^h  1953,   exports  having  fallen 
off  as  compared  iJ^ith  1931  somewhat  more  than  imports,     world  "butter  supplies 
during  193£  were  miaterially  li^diter  than  in  1931,     As  a  result  of  widespread 
trade  restrictions,  however,  world  su-;.plies  tended  to  converge  a"bnor;aall7 
upon  the  British  markets  with  the  effect  upon  -orices  in  Great  Britain  much 
the  same  as  would  have  res'CLLted  nonnally  from  hep.vier  world  su-:'pl;;'.  ITew 
Zealand  and  Australian  supplies,  favored  "by  free  entry  into  the  British  market 
are  "being  ;i-reatly  stimulated. 

Outside  'prices  "^oetter  maintained  than  in  United  States 

CompariniX,-  the  -price  on  92  score  "butter  in  Hew  York  with  London  o'Jiotatio 
on  finest  IJe-n  Zealaad  "butter,  converting  the  latter  at  prevailing  rates  of  ex- 
change, the  maximum  margin  to  date  was  reached  in  late  Novem'ber  when  it  stood 
for  a  short  time  at  13  cents.     This  was  wit'hin  1  cent  of  the  import  duty,  "but 
no  serious  influence  on  domestic  price  a-;:)pears  to  have  "been  manifested  either 
in  shipments  received  or  offers  miade.     Since  that  time,  however,  prices  h^ve 
declined  principally  in  the  domestic  market  until  the  majrgin  is  new  onl3^  7 
cents  or  just  one-half  the  import  duty. 
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luttcr  Drices  through  the  ye??r,  1932,  h'lve  moved  dov;nv,'ard  a'oout 
eqiin.lly  in  ihToortant  Svircpean  and  do:nestic  mr,..rk6t5.    Avera.^e  -orices  for 
Deceraber  v/ere  21  "oer  cent  Icwer  on  S2  score  in  New  York  and  20  '■'^er  cent 
lower  in  Copcrjiiagen,  while  in  the  London  riiarkct  ITov;  Zealand  "butter  luota- 
tions  declined  18  ■:ier  cent.  ' 

Fpxeii^n  _trade.  of  United  States  continues  tc  decline 

Outstanding  developments  in  the  foreign  trade  of  the  United  States 
during  1932  include  a  marked  decline  in  imports  of  cheese  from  a  total  of 
61,991,424  pounds  in  1931  to  55,623,477  pounds  in  the  year  just  ended.  For 
the  yeox  1952,   irraorts  of  cheese  of  S'-'fiss  -^r  Errimenthal  tj-pe  ai.icunted  to 
11,697,756  pounds,   representing  a  cnnsiderahle  decline  from  the  previous 
year  v/hen  they  totalled  15,683,108  pouxids.     An  even  more  marked  falling  off 
took  place  in  'exports  of  condensed  and  eva"DO rated  milk,  the  comhined  exports 
of  these  -products  amoruTxting  in  1932  to  5C  , 807 , 054  pounds  against  75,085,082 
pounds  in  l?ol. 

'Vorld  "putter  sup-i-ly  chocked  in  1532 

"•'orld  production  nf  hutter  of  cnmaercial  quality  was  checked  in  1332. 
Best  availa'^lc  figures  cnvcring  production  and  trade  indicate  somev/h-^t  less- 
ened sup  -died  for  the.  yeor  throughout  i^-arcpe,  Canada,   ^^nd  the  United  St.-^tes. 
Net  exTDorts  of  the  12  most  . im-oort ing  "butter  exporting  countries  including 
New  Zealand  and  Australia  v/ere  aho"'J:t  10  per  cent  Icss'  during  the  first  9 
months  of  1932  than  in  the  same  months  of  1931.     Canadian  production  of 
creamery  "butter  is  officially  estimated  for  11  m^onths  of  1932  to  have  oj.icuntcd 
to  199,606,000  pounds  against  208,734,000  pounds  in  11  months  of  1931,  a  ^'o- 
crease  of  4.4-  per  cent.,  -vith  inco.nplctc  reucrts  for  Dcccm'bcr  indicating  con- 
tinued decrease  as  coi.ipared  with  the  urcvious  year.     In  the  United  Strtcs, 
production  of  creai'nory  "butter  is  estimated  for  1932  to  have  declined  r"oout 
one-half  of  1  -jcr  c..nt  helow  the  moderate  oatput  of  1931. 

'ffnrld  supplies  concentrating  a"'onormally  in  British  -uorkcts 

In  most  European  countries,  restrictions  upon  ii?; -ortati^'n  of  "juttor 
hove  resulted  in  importation  into  Great  Britain,  vmere  the  restrictions  arc 
relatively  limited,   in  greater  proportion  to  the  total  vol-jnc  of  international 
trade  than  heretofore.    For  the  year  just  ended  fully       per  cent  of  all  "butter 
moving  in  international  trade  reached  British  markets.    As  recently  as  1928, 
orily  two-thirds  was  mi^arketed  in  Groat  Britain.     Such  concentration  of  '.'crld 
sup-olies  v/as  -oractically  the  sane  in  its  effect  on  prices  in  London  as  pro- 
portionately increased  v/orld  supplies  imdor  previous  conditions  of  distri- 
"but  ion. 

Germany  drastically  restrict  s  hut  t  or  im-jorts 

C-ermai:iy  is  the  u.ost  important  of  the  rorld  "butter  mirkets  into  -'hioh 
imports  ho.vc  'bcori  and  are  to  he  cixrtailed  hy  means  of  trade  restrictions. 
Im-^orts  of- "bTLttcr  into  Germany  amounted  in  1929  to  299,000,000  po^inds,  in 
1930  to  294,000,000    pounds,  .in  1931  to  221,000,000  pounds,  and  in  1952  to 
160,000,000  ,.ounds.     Under  the  new  quota  system  referred  to  in  earlier  reviews 
in  this  series,   imports  during  1933  must  ho  further  restricted  to  rp:.:)roxl.^-tcly 
121,000,000  pounds  as  the  maxiiu-ara  for  the  year,  which  is  ahout  the  average  im- 
portation of  i-rev/ar  years. 
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Record  out-put  in  Australia  and  New  Zealand 


Both  Australia  and  New  Zealand  are  'oroducing  more  "butter  this  season 
than  ever  "before.     In  Tooth  countries  the  peak  of  production  a";pears  to  have 
"been  passed  in  early  Deceniher  although  the  output  appears  to  have  heen  mainr- 
tained  at  only  slightly  lower  levels  throughout  the  month".     In  Australia 
from  the  "beginning  of  the  seasonal  year,  Au£"List  1  through  Decen'ber  24,  ^.rad- 
ings  of  imtter  araounting  to  114,558,000  pounds  had  exceeded  those  of  the 
corresponding  period  of  the  previous  year  oy  38  per  cent.     G-radings  in  llcw 
Zealand  over  the  period  August  1  -  Decem"ber  31,  aTiounting  to  144,424,000 
pounds,  represent  an  increase  over  the  corresiDonding  period  of  the  preceding 
season  of  18  per  cent. 

Butter:     Price  per  pound  in  New  York,   San  Francisco,  Montreal, 
Coperiiagen,  Serlin,  and  London,  for  one  day  each  v/eek 
during  Dec  enter,  1932,   and  January,  1933, 
with  comparisons 


Llaricct  and 
dncinrint, -i  .-.n 

1932 

1933 

1932 

Dec. 23  I 

Dec. 30  : 

Jan,  6 

:  Jan.  13 

.  J?n.20 

.  Jan.  21 

I     Cents  : 

Cents  : 

Cents 

Cents 

Cents 

Cents 

Hew  York,  92  score  .... 

,       <o3.  8  ; 

23»  *3  \ 

/OO  a  O 

:  20.5 

;  19.2 

23.5 

San  Francisco,   "  .... 

27.0  : 

23.0  ; 

22.0 

18.0 

20.0 

:  24.0 

Ho nt real  5  No.  1  past... 

18.8  : 

18.8 

18.1 

Copenhagen,  off.  quot.. 

13.9  ; 

13.1  : 

12.6 

11.8 

11.9 

15.4 

Berlin  lA  q^ielity  ; 

20.5  : 

19.9 

19.4  ! 

19.4  , 

21.4 

London  — 

18.1  ; 

1  V  «    ;  I 

16.8 

15.9  . 

16.0  : 

18.3 

12.3  : 

12.4  : 

12.4  . 

12.3  . 

12.1 

14.8 

Cheese:    Price  per  pound  in  New  York  and  London,  for  one  day 
each  v/eek  dui-ing  Doccm"bci',  1952,  and  Janua.ry,  1933, 
with  comparisons 


Market  and 
descriiDtion 

1932 

1933 

:  1932 

:  Dec. 23 

Jan._  6  _ 

._jJaniJL3  _ 

,  Jan.  20 

:  Jan, 21 

Cents  . 

Cents  , 

Cents  . 

Cents  . 

Cents 

Cents 

New  York  single  daisies 

:  13.5 

13.5 

13.5  . 

12.8  ' 

11.9  . 

13.2 

London  — 

9.0  : 

9.5 

9,5 

9.6  ; 

9.6 

10.7 

New  Zealand,  v;hite  ,. 

7.6  . 

7.5  ; 

7.3 

7.3  : 

7.0 

8.8 

Converted  to  United  States  currency  at  prevailing  rate  of  exchange. 
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VfOELD  DAIRY  PROSPECTS 
Suramary 


vvorld  prices  of  butter  in  1932  werp  approximately  one-half  the 

1026-1930  average  with  the  ,  level  higher  in  the  United  States  than  outsiti^ 

though  hy  a  somewhat  narrower  margin.     In  the  foreign  trade  of  the 

United  States,  the  total  volume  roth  of  imports  and  exports  continued  ■ 

to  fall  off  during  1932.     Imports  of  cheese  and  exports  of  conoenti-ated 

milk  fig-ure  chiefly  in  the  declining  trade.    The  recent  steady  in-  ■ 

crease  in  world  supplies  of  dairy  products  was  notably  checked  in  1932, 

with  the  low  prices  obtainable  apparently  the  chief  factor.  Generally 

throughout  the  Northern  Hemisphere  production  was  lighter  in  1932  than 

a  year  earlier.     In  Australia  and  ITew  Zealand;  on  the  other  hand, 

dairy  output  continues  into  the  current  season  in  new  record  volume. 

Decline  in  butter  prices  general 

Prices  of  butter  in  New  York  and  in  Copenhagen  averaged  more  than 
50  per  cent  lower  in  1932  than  in  the  5  years,  ir/P.f.-1930.     The  actual 
declines  were  from  4'^.1  cents  to  21.0  cents  in  H'c^}  York  and  from,  the 
equivalent  of  35.5  cents  to  15.3  cents  in  Copenhagen.    The  narrowing 
of  the  average  margin  from  8.6  cents  in  the  earlier  period  to  5.7 
cents  in  1932  was  thus  the  result  of  the  more  -marked  decline  in  domies- 
tic  than  in  foreign  prices.     On  February  24,  the  date  of  latest 
cabled  inform-ation,  the  margin  was  7.2  cents  as  compared  with  4.3 
cents  a  year  agp. 
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Butter:     Monthly  average  prices  or.  closely  comparable  grades  in  New  York  and 
Copenhagen,  with  cUf ferencos ,  average  1926-1G30,  1931  and  1932 


:Av. . b-years ,  19. 

36-l?30 

  1931 

1932 

Month 

]  !>w 

York 
[  92 

:  Copen- 
:  hagen 
:  official 

:  j'ew 
:  York 
:  over 

■  Nevif 
[  York 
•  92 

:  Copen- 
:  hap-en 
:official 

^  ,'ew 
:  York 
over 

I  lew 
York 
92 

Copen- 
hagen 
official 

Hew 

York 

over 

—    ■•-  -  - 

score 
—  . .  . 

:  luota- 
tion 

:  Copen- 
ha_^.en_  _ 

score 

:  quota- 
'_t_ioii  

Co  r^en- 
haf-,en 

score 

quota- 
tion  

'  Copen- 

ha>een 

Jan.   . . 

Gents 

:  Cents 

:  Cents 

:  Cents 

Cents 

•  Cents 

Cents 

Cents 

Cents 

43.5 

"  35.9' 

:  "    9. 6 

"  2875 

.  T6.7" 

i.'s 

23.6 

■  16.7 

6.9 

■  43.  7 

38  .3  . 

:    ,  7.4 

28.4 

29.5 

-  1.1 

22.5 

19.8 

2.7 

R.ar,   . . 

45.6 

36.6 

9.0 

28.9 

27.0 

1.9 

22 . 6 

17.2 

5.4 

Apr.   : . : 

43.8 

33 . 7 

10.1 . 

26.1 

24 . 3 

1.8 

20.1 

15.6 

4.5 

LAj    .  . .  : 

41.5 

32.6 

8.9 

23.7 

2  3  •  3 

.4 

18.8- 

13.6 

5.2 

June  . . : 

40 

33.3 

7.5 

23.3 

23.3 



17.0 

13.2 

3,8 

J  ul  j'  . .  : 

40 . 9 

7.0 

25.0 

23.2 

■  1.8 

18.2 

14.8 

3.4 

Aug •    . . ; 

42.6  : 

34.8 

7.8  : 

28.1 

24.5 

3.6 

20.3 

14.  C 

6.3 

Sept .   .  : 

45.2  : 

3^.2 

8.0  ■ 

32.5 

24.5 

8.0 

20.8 

15.7 

5.1 

Oct.  ..: 

45.7  : 

37. .2  ,: 

8.5  : 

33.8 

21.2 

12.6 

20.7 

14.^ 

6.C 

tlov.   .  .  : 

46.0  : 

36.5  : 

9,5  : 

30.9 

19.9 

-11.0 

23.3 

14.5 

8.f^ 

Le  c .   . . : 

46.1  : 

36.1  : 

10.0  : 

30.5  : 

18.^ 

11.7 

24.1 

13.8 

10.3 

Av .   .  : 

44.1': 

35.5  • 

28.3 

23. « 

4.5  ~ 

21.0 

15.3 

5.7 

l2I^^^--  ■tra'^'^  of  United  States- falling  off 


The  total  volume  of  foreigit  trade  of  the  United  States  in  dairy  products 
continued  to  decline  in  1932.     Imports  of  cheese  declined  from  68,311,000  pounds 
in  1930  to  61,991,000  po'onds  in  1931  and  still  further  in  1932  to  55,623,000 
pounds.   .Even  more  marked  is  the  falling  off  in  exports  of  condensed  and  evapo- 
rated milk  from  a  total  of  90,459,000  pounds  in  1930  to  75,085,000  pounds  in 
1931  and  50,807,000  pounds  in  1932. 


Dairy  products:     Total  volume,  estiriated  m.ilk  equivalent,  1/  of  imports  and 
exports  of  t'Utter,  cheese,  condensed  and  evaporated  malk, 
fresh  milk  and  cream,  1919-20  to  1931-32 


_  __Year_  ended  June  30     _  :                 Imports  :   E?:port s  

:1_,0C^  p^nr^ls:      Dollars  :  1,000  pounds;      Tollars  ' 

1920   :         -03,073'  :  21,842,886  2,540,388  : 131,536, 995  I 

1921   :     1,130,133  :  27,355,624  :  960,043  :  49,490,289 

1922   :         789,546   :  17,521,713  :  1,016,283  :  37,363,353  | 

1923   :,    1,158,213  :  28,211,706  :  658,009  :•  25,971,781  I 

1924   ,   :     1,709,238   :  39,690,^^61  :  709,750  :  28,716,960 

1925  :     1,341,574  :  29,068,481  :  755,484  :  26,285,081  i 

1926   :     1,356,149   :  29,252,408  :  523,664  :  21,450,300  \ 

1927   :     1,738,843  :  38,952,162  :  446,655  :  18,265,714 

1928   :     1,452,672   :   34,464,801  :  416,856  :  17,715,979  J 

1929   :     1,316,150  :  33,987,778  :  432,169  :  16,237,786  I 

1930   :     1,154,124  :  28,979,051  :  409,003  :  16,574,766  I 

1931   :         700,495   :  16,700,017  :  243,200  :  12,247,625  I 

•j.-_L-.-J          629,3.38  :  14,253,590  :  196,771  :     8,720,901  i 

1/  Calculatioij  from  official  trade  figures  based  or.  the  following  equivalents: 
1  pouiid  of  r  utter  =  21  pounds  nilk 
1      "        "  cheese  =  10      "  " 

1      "        "  condensed  r.ilk  =  2.25  pounds  milk  A 

1  "  "  evaporated  "  =  2.25  ■ "  "  I 
1  gallon  fresh  milk  =  8.6  pomids  milk  I 
1      "        ^repjn           =  90.0     "          "  I 
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United  States:     Imports  and  exports  of  dairy  products, 

193C,  1931  and  1932 


It  en 


Butter  , 

Cheese   , 

Milk  - 

Condensed  . , 
Evaporated  . 
Pov^dered,  el 
iresh   , 

Cream,  fresh  , 

Total  milk 
equivalent  . . 


Butter   

Cheese  ....... 

mik  - 

Condensed  . . 
Evaporated  . 
Powdered,  et 

Fresh   

Creami,  fresh  . 
Total  milk 

equivalent   . . 
Excess  imports 
over  exports 
equivalent  . . 


Unit 


pound 


gallon 


pound 


pound 

ir 


gallon' 


"Dound 


1930 


1931 


imDorts 


2,472,157 
6^^,310,716 

1,611,095 

4,145,065 
1,837,433 
1,585,456 


1,881,771 
61,991,424 

1,245,158 

1,133,975 
611,516 
■  79,435 


1/906,399,000   :  1/675,747,000 


Exports 


2,954,023 
1,964,138 

.  29,648,190 
60,810,993 
8,694,764 

188 , 648 
1/309,447,000 

1/596,952,000 


1,984,333 
1,672,515 

19,323,694 
55,761,388 
14,488,029 

100,825 
1/246,976,000 

1/428,771,000 


1932 


1,014,409 
55,623,477 

1,187,986 

591,448 
105 , 640 
118,419 


599,953 


1,605,150 
'1,408,159 

11,501,745 
39 , 305 , 309 
■  5,026,285 

36,361 


162,470 


437,483 


1/  ji^xclusive  of  powdered  milk  for  whi:-h  data  dc  net  shorr  separate  classi- 
fications for  whole  and  skimmed  prior  to  January  1,  1932. 


>Vorld  dairy  production  light  in  Northern  Hemii sphere  generally 

Dairy  production  durin^^  m-Ost  of  the  fall  and  winter  has  generally  been 
lighter  than  in  the  preceding  year,  with  the  notahle  exceptions  of  New  Zealand 
and  Australia.     Both  in  the  European  dairy  region  and  in  Ilorth  America,  low 
prices  of  dairy  products  have  quite  generally  been  met  hy  the  utilization  of 
cheaper  feeds  with  relatively  light  feeding  of  concentrated  comjuercial  feeding 
stuffs . 


Exports  of  butter  from  18  countries  reported  by  the  International 
Institute  of  Agriculture  for  10  months  of  1932  amounted  to  937,776,000  pounds 
against  1,013,958,000  pounds  in  -the  correspcnding  period  of  1931,  a  decrease 
of  about  7  per  cent. 

Exports  of  cheese  from  14  countries  declined  from,  532,069,000  pounds 
in  10  m.onths  of  1931  to  485,042,000  pounds  in  the  corresponding  period  of 
1932,   a  denr'ease  of  about  9  per  ce::t. 


Total  supplies  of  hutter  reaching  Great  Britain  and  Germany  durin^;._. 
the  calendar  year  1932  were  less  than  in  1931  "by  ahout  2  per  cent.  The 
following  tabulation  of  imports  into  these  tv/o  groat  deficit  areas  hy 
months,  shows  the  tendency  tov.-ard  lessened  takings  by  Germany  with  corre- 
spondingly increased  imports  into  Great  Britain. 


Butter:     Imports  into  Great  Britain  and  Germany, 
hy  months,  January  1931  to  December  1932 


:  1931 

:  ]>3? 

.  .'hange 

in  total 

Month 

:  Great 
:  Britain 

; 

GomiEny 

:  Great 
:  Britain 

Germany 

1  O  b<i± 

1932 
:  from 
.  1931 

:  1,000 

:     1 , 000 

: ■   1 , 000 

:  1,000 

:  1,000 

1,000 

:  Per 

:  pounds 

pounds 

pounds 

:  pounds 

pounds 

pounds 

cent 

Jan .   . . 

:  •75,6'±i3 

17,111 

92,756 

.     79,6  54 

:  18,963 

98,617 

.     t  6.3 

Feb .   . . 

•  F.6,879 

•  17,102 

83,981 

.     PI, 527 

.  12,568 

94,095 

-  12.0 

Mar. 

.  ^>3,000 

15,226 

7P,235 

73,4^0 

14,551 

88,021 

i-  12.5 

Apr.  .. 

75,095 

16,001 

•  91,096 

67 , 081 

9,702 

76,783 

-  15.'^ 

May  ... 

«0,994 

19,279 

100,273 

77,882 

12,346 

90,228 

-  10.0 

J\ine  .  . 

84,738 

17,P57 

102,595 

87,690 

10,803 

98,493 

-  4.0 

July  . . 

90,528 

19,841 

110,369 

90,038 

98,415 

-  10.8 

Aug.  .. 

73,698  ■ 

18 , 824 

92 , 522 

77,603 

11,464 

89,067 

-  3.^ 

Sept .  . 

66,879  • 

18,519 

85,398 

7R,469 

15,653 

94,122 

-  IC.l 

O^t.  .. 

71,785  : 

21,605 

93,390 

62,780 

13,448 

76,228 

-  18.4 

Nov.   . . 

66,«32  : 

19,184  ■ 

86,016 

75, 586 

19,180  : 

94,76c 

-  10.2 

Eec.  .. 

20,282 

10«,070 

94,v^22 

12,566  : 

107,088  : 

-  "O.! 

Total 

12 

m.ontbs; 

,902,728  : 

220,^31  1,123,559 

946,300 

J  ^  •'-  ^ 

1,105,921 

-  ^.e 

Oreamiery  butter  production  in  Canada  during  1932  is  officially  esti- 
mated to  have  amounted  to  206,807,024  rounds  as  comipared  with  an  output  in 
1931  of  225,955,246  pounds,  a  decrease  of  8.5  per  cent. 

Domesxic  creamery  butter  production,  estimated  at  1,655,248,200  pounds 
.in  ].932  was  less  than  thu  1931  output  of  1,667,452,000  pounds  by  0.7  per  cent. 
Production  of  American  cheese  in  the  United  States  is  estimated  to  have  amoui~t- 
ed  to  352,605,800  pounds  in  1952  against  374,648,000  pounds  in  1951,  a  decrease 
of  6.2  per  cent. 

Q,uantiti.;s  of  butter  graded  in  Australia  from  the  beginning  of  the 
current  seasonal  year  as  of  August  1  to  ."^  anuary  14  increased  over  the  corre-  4 
spending  period  of  the  1931-32  season  by  18  per  cent  from  approximately 
113,439,000  pounds  to  153,492,000  pounds.     Over  the  same  periods,  butter 
graded  in  riew  Zealand  amounting  to  168,549,000  pounds  this  season  exceeded 
that  of  last  season  by  17  per  cent.     Shipments  afloat  as  of  February  2, 
1933,  amounted  to  18,598,000  pounds  from  Australia  and  31,779.,000  pounds 
from  I'ew  Zealand  as  compared  with  sliipments  of  a  year  ago  amounting  to 
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26,651,000  pounds  and  29,673,000  pounds,  respectively;     Shipments  afloat 
from  Australia,  lighter  now  than  a  year  &.^o,  are  clearly  affected 
by  the  policy  of  withholding  quantities  from  shipment  as  discussed  in  an 
earlier  reviev\r. 


Butter:    Price  per  pound  in  New  York,  San  Francisco,  Montreal, 
Coponha^on,  Berlin  and  London,  for  one  day  each  v/eek 
during  February  1933,  with  comparisons 


Market  and  description 

1953 

1932 

:Feb.  3 

■Feb.  10 

Feb.  17 

Feb.  24 

Fet.  25 

:  Cents 

:  Cents 

Cents 

•  Cents 

Cents 

19.2 

19.0 

19.2 

23.8 

:  18.0 

18.0 

19.0 

24.0 

■  16.9 

19.1 

19.4 

17.3 

Copenhagen,  official  quotation  . 

.;  12.9 

'  12.5 

11.8 

12.1 

19.5 

18.4 

18.4 

29.1 

London  -- 

16.5 

16.0 

15.9 

21.8 

11.8 

11.4 

16.9 

Cheese:    Price  per  pound  in 

Nev/  York 

and  London,  for 

one  day 

each 

week  during  February  1933,  with  comparisons 


Market  and 

description 

1933 

1932 

 :Jep_j_J>j 

Feb.  iq_: 

Feb.  17 

Feb.  24 

Feb.  25 

:  Cents 

Cents  : 

Cents 

Cents 

Cents 

Nevi/  York  single 

10.8  : 

10.8 

12.8 

London  — 

9.6  : 

9.8 

9.8 

11.0 

New  Zealand  . , 

7.2  : 

.  .6.8 

6.6 

9.4 

Converted  to  United  States  currency  at  prevailing  rates  of  exchange. 


J  ) 


mUTSD  states  DEPART[\IE1^  of  AGRiaT^TUKE       ,   — ^  "J" 

Bureau  of  Agric^jlturcl  Z^'ororr-ics              I  |  g        /\  R  I 

Washington                                   I  r  p;  o  E  i  V  i  D 

!  •    .             -T  of  AgiioTiltTiie 


ViOELD  EAIRY  ?R03i^JJCTS 
Surnrricry 

Daj.rj  produotion  in  tte  northern  Heraisphoro  gonerully  continues 
moderate.     In  countries  of  tho  Southum  Heniisphore  c.s  a  v/hole  tho  output 
fron  the  current  dairy  season  is  the  heaviest  on  record.    With  recent 
trade  restrictions  fully  maintainod  and  in  some  of  the  European  coijntries 
heing  rcade  rriore  drastic,  conditions  affecting  trade  and  demand  continue 
to  dominate  world  markets,    no  marked  changes  have  as  yet  developed  affect- 
ing the  recent  small  volume  of  foreign  trade  of  the  United  States  in  dairy 
products,  although  the  gradual  loss  of  our  export  trade  in  concentrated 
milk  is  still  a  notable  developm^ent , 
World  dairy  production  not  excessive 

Changes  in  m.ilk  production  in  important  dairy  countries  during 
the  fourth  quarter  of  1932  in  relation  to  production  in  the  corresponding 
period  of  1931  are  tabulated  below  as  reported  by  the  International 
Cornrission  of  Ag.riculture .     Changes  were  reported  generally  as  slight 
or  m.oderate  except  for  the  most  marked  increase  in  Australia. 

No_cJ._an,;  e  Decrease  -  Increase 

England  and  'mles  Austria  Deniap^rk  Czechoslovalzia 

Irish  Eree  State  Hungary  Selgiura  Italy 

Scotland  Yugoslavia  C  armada  Germany 

Axgentina  Bulgaria  United  States  Switzerland 

France  ilorway 
Sweden  Netherlands 
Finland  Australia 
Poland  h'ew  Zealand 


Im.ports  and  stocks  of  butter  heavy  in  &reat  Britjiin 

Imports  of  butter  into  '-j-reat  Britain  during  January  were  about  5 
per  cent  heavier  than  a  year  ago  despite  decreasing  imports  from.  m.ost  of 
the  Europeaii  countries.     Of  the  total  January  supplies,   im.ports  from  th<= 
Dominions  accounted  for  67  per  cent  against  62  per  cent  of  January  im_- 
poTts  in  1932  and  1931.     Imports  fron  Australia  and  New  Zealand  which 
amounted  to  55,358,000  pounds  in  January,  were  reduced  to  41,188,000 
pounds  in  February.    L-Iarch  receipts  are  estim.ated  in  advance  by  the 
Empire  Marketing  Board  as  am^oijinting  to  approximiately  54,000,000  pounds, 
or  15  per  cent  more  than  in  L'larch  of  last  year.     Imiports  of  evaporated 
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milk  in  January  were  24  per  cent  less  than  in  January  of  last  year,  the 
xl'-^ollne  having  occurred  principally  in  imports  frorr:  r.on-erapire  countries, 
espGrnifiUl  y  the  United  States. 

Stocks  of  tutter  in  cold  storai-.-e  in  Great  Britain  are  far  in  excess 
of  tliose  of  recent  years.     On  February  18  holdings  were  officially  estimated 
at  45,909,000  pounds  against  17,436,000  pounds  on  February  20,  1932,  arid 
1^,835,000  pounds  on  February  21,  1931. 

Cheese  stocks  jn  Great  Pritain  were  lighter  on  March  1  than  for 
several  years,  but  the  I.ondon  market  is  no//  reported  as  glutted.  Prices 
in  London  as  of  March  1,  however,  as  compared  with  a  year  ago  are  not  as 
much  lower  oi:  Hew  Zealand  cheese  as  or.  hew  Zealand  butter,  the  declin«^ 
amounting  to  23  per  cent  and  30  per  cent,  respectively, 

Germ.any  to  follow  butter  import  r_p^st_riction_s  wit^i 
tariff  nuot a s  on  c es e 

Butter  imports  into  Geriaany  reached  a  nev;  low  level  of  7,275,000 
pounds  in  each  of  the  first  2  m^onths  of  1953.     Fromi  the  record  imiportatiorx 
of  299,321,000  pounds  in  1929  and  293,557,000  pounds  in  a.930,  imports  have 
fallen  off  rapidly  to  220,946,000  pounds  in  1931  and  to  153,262,000  pounds 
in  1932.     The  im.ports  during  January  and  February  of  this  year  ar'^  little 
miore  than  half  those  of  the  saiae  2  months  of  1932, 

As  fvom  February  15,  1933  higher  tariffs  on  cheese  are  to  Ire  effectiv 
together  with  im^port  quotas  at  the  lo?/er  rates  in  effect  in  the  case  of 
countries  enjoying  miost-f avored  nation  status.     On' hard  cheese  types  con- 
stituting the  bulk  of  German  imports,  each  country  on  a  favored  nation 
basis  m.ay  ship  4,211,000  pounds  in  1933  at  the  existing  rate  of  2.2  cents 
per  pound  while  on  quantities  in  excess  of  this  total  a  tariff  of  3,3  cents 
is  chargeable. 

Russian  butter  exports  now  ex'''eeded  jry  m.argarine  projiucti_o_n 

Exports  of  butter  from  Russia  during  1932  aracunten  to  67,123,000 
pounds  against  66,954,000  pounds  in  1931  and  22,P40,0C0  pounds  in  1930,  Of 
the  1932  experts,  Great  Britain  took  34,^^33,000  pounds,  Gerraany  27,734,000 
pounds,  and  other  countries  4,556,000  pour^ds .     Marj^arine  production  in 
Russia  in  1932  exceeded  the  exports  of  butter,  having  am.ounted  to  83,775,000 
pounds,  according  to  the  Danish  Butter  Journal. 

France  further  restricts  I  utter  imports 

Effective  February  17,  1933,  and  remainin'   in  force  for  one  year, 
the  minimum:  duty  on  butter  im^ported  into  France  is  to  be  increased  from 
the  equivalent  of  12,5  cents  per  pound  to  15.1  cents  end  the  goneral  rate 
from  24,9  cents  to  30.2  cents  per  pound.     Former  restrictions,  principally 
in  the  form  of  imiport  q^uotas  established  late  in  1931,  had  already  checked 
the  importation  of  butter  into  France  which  had  become  increasingly  im.- 
portant  as  a  v/orld  miarket  during  very  recent  years ^    As  late  as  1929  exports 
exceeded  im.ports.     By  1931  exports  amounted  to  11,037,000  pounds  and  imports 
to  40,837,000  pounds.     In  1932  exports  vrere  only  2 ',734, 000  pounds,  and 
imports  declined  to  26,099,000  pounds.     Im.ports  fromi  Argentina  were  more 
than  twice  as  heavy  in  1932  as  in  1051,  but  supplies  particularly  from. 
Eenm.ark,  which  had  been  the  chief  source  in  earlier  years,  fell  off  markedly 
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W.uota  system  extended  in  the  Ketherlan_d_s_ 

Regulations  providing  for  a  o^uota  systen  on  tutter  imported  into  the 
:^etherlands  have  been  extended  until  .the  end  of  the  year  1933,  according  to 
Commercial  Attache,  Jesse  T.  Van  ;';ickel.     Imports  are  to  ce  restricted  to 
a  quantity  equalling  the  yearly  average  imports  during  1923-1930,  about 
4,500,000  pounds. ■ 

Shipment  of  Australian  and  ITew  Zealand  1: utter  under  control 

In  both  Australia  and  New  Zealand  shipments  of  tutter  to  v/orld 
markets  are  under  centralized  control,,   production  according^  to  latest  in- 
formation was  still  far  in  excess  of  the.  previous  season  in  both  Australia 
and  l\~ew  Zealand.    Shipments  afloat  as.  of.  B.aarch  9  as  compared  with  closely 
corresponding  dates  of  earlier  years  :do  not,  however,  reflect  the  full 
"increase  in  output.         •  ,  . 


Futter:     Shipments  afloat  from  hew  Zealand,  Australia,  and  Argentina, 

specified  dates 


Country 

:,iarch  10,  1931 

Ldarch  10,  1932 

Ivlarch  9,  1933 

Pounds 

25,S41,000 
14,073,000 
3,679,000 

Pounds 

:  34,720,000 
15,624,000 
:  1,680,000 

Founds 

36,960,000 
23,240,000 
1,232,000 

Total  

43,023,000 

52,024,000 

61,432,000 

In  ITew  Zealand  shipping  allocations  as  announced  by  the  Dairy  Board 
for  the  8  weeks  ending  April  20  am^ouiited  to  45,870,000  pounds  of  butter. 
The  heavy  supplies  in  Great  Britain:  together  Y/ith  quantities  afloat  and  in 
prospect  fromi  Australia  and'  New  Zealand  have  comie  to  be  re-'^.arded  recently 
as  in  the  nature  of  a  "tutter  crisis".     The  British  Government  is  reported 
as  having  ^ked  New  Zealand  officials,  to  offer  suggestions  for  overcoming 
the  glut  in  British  markets  and  the-  New  Zealand  Goverrjiient  has  indicated 
that  it  would  be  prepared  to  accept  some  arrangement  for  reduction  of 
tutter  shipments  to  Great  Britain  for  a  short  timie  if  Australia  does 
likewise  ar.d  imiports  of  non-empire  butter  are  restricted.     The  margin 
between  prices  of  finest  ITew  Zealand  and  Danish  butter  in  London  was  about 
4  cents  a  pound  by  the  miiddle  of  March,  as  compared  with  less  than  2  cents 
a  year  ago, 

Ar g e n tin e  butt er ,_e_xports_  increased 

Exports  of  butter  from.  Argentina  in  1932  amounted  to  56,866,000 
pounds  according  to  unofficial  information,  or  about  15  per  cent  more 
than  in  1931, and  the  heaviest  since  1926.     Exports  to  Great  Britain  fell 
off  while  trade  increased  with  Prance,  Belgium,  and  horth  Africa. 
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r)Utter:     Prica  per  pound  in  liev;  York,  San  Francisco,  ."Jontreal , 
Ooppjnha£,on ,  Berlin,  and  London,  for  1  day  each  peek 
during  i^'Iarch  1933,  vrith  cor^iparisons 


Market,  and  description 


New  York,  92  score   

San  Praricisco,  92  s^ore   

Montreal,  I'o.  pasteurized  ... 
Copenhagen,  official  quotation 

Berlin,  lA  quality   , 

London  ■ 

Danish   , 

New  Zealand  , 


1933 


£Aar_^  i 

Cents 


17.2 
20.0 
20.8 
11.9 
19  .2 

15.9 
11.7 


y,;Iar.___  9j 

j-feir_r_  A9J 

Liar .  23 : 

_I.:ar_._24 

:  Cents  ; 

Cents  : 

Cents  : 

Cents 

:  19.0 

19.0  : 

18.8 

23 . 5 

:  20.0 

19.0 

19.0 

23.0 

21.1  • 

21.5 

:a/ll.5 

j.1.3 

10.5 

17. C 

r  19.2 

lf^.2 

:  27.2 

:cyi5.2 
: a/11. 2 

15.2 

14.3 
11.1 

.  20.8 
:  18.0 

1932 


Converted  at  exchange  as  of  I.larch  15  aft^.r  teniporary  suspension  of 
exchange -quot at- ions. 


Cheese :  '  Price 


per  pound  in  Ilev;  York  and  London  fo.r  1  day  each  week 
during  .l.'arch  193.3,  v/ith  comparisons 


Market  and  d(jScription  ■ 

•  1933 

1^32__ 

:i''Ia'r.'  i 

Mar.  9 

:Mar_.__1.6_ 

l'aV.'"23 

Mar.  24" 

'.  Cents 

Cents 

:  Cents 

Cents 

Cents 

■  10.8 

'  '  11.0 

11.4 

12. e 

London  — 

:     10.9  ■ 

9.9 

9.P 

11.5 

......         .  5 

7.1 

6.9 

6.2 

10.0 

-.• 

■1  s  a  V- 


UlTITEr  STATiS  DEPAP.TOTT  OF  AGaiCUirJHE  i  3R  A  R 

Bureau  of  J\g,ricultural  Econcnics  V  E       ^  ^ 

Washington  I        B  E  ^  -vo  -^t 

I  ^  n/^'  ^  ^^^^ 

D-78  April  fe?^  glQS^uneixt.DfAS^^'^ 

WOELr  T'AIEY  PHOSPECTS  \ 
Si-iiTUTiary 

Best  Danish  "butter  is  now  being  exported  at  10  cents  a  po^und.     On  the- 
London  market,  iTew  Zealand  exporters  are  realizing  the  equivalent  of  10.5 
cents  a  pound  on  finest  butter  and  5  to  7  cents  on  cheese.     Hew  York  prices 
have  advanced  to  21  cents  on  butter  and  11.6  cents  on  cheese  as  of  April  13, 
Stocks  of  butter  in  storage  on  M^rch  1  7/ere  lighter  than  a  year  earlier  in 
the  United  States  and  Cpjiada  and  more  than  twice  as  heavy  in  Sreat  Britain, 
Europeaji  exporting  comitries  provided  a  combined  exuort  in  1932  that  was 
smaller  than  in  1931  by  about  14  percent  v/hile  Southern  Hemisphere  exports 
were  10  percent  larger.    European  sources  continued  during  March  to  provide 
sm.aller  surpluses  of  butter  than  a  year  earlier  while  im.pcrts  into  continental 
Europeaj.1  countries  were  reduced  even  more  thaji  were  European  exports.  v/ith 
imports  into  C-ermaiiy  restricted  to  a  far  smaller  voluine  than  even  a  year  ago, 
txie  total  c-c.antity  of  European  butter  reachin^  British  markets  during  i.Ir.rch 
slightly  exceeded  the  March  im.ports  of  last  year.     Total  arrivals  of  butter  in 
C-reat  Britain  from  Australia  and  7evi  Zealand  during  Iviarch  amounted  to 
58,727,000  pounds  against  47j  281,000  po-'jjids  in  iviarch  of  last  year.  Estimates 
of  the  Zi-.pire  liarketing  Board  as  of  'iv.arch  31  place  the  arrivals  from  these 
two  dominions  during  April  of  this  year  at  ar)U.ro:-ima,tely  45,000,000  pounds 
against  37,000,000  po■UJ^d3  in  A.pril,  1932  and  indic-^te  that  supplies  during 
i''.ay  will  be  above,  and  in  June  below,   the  April  fi^uire,  v/i  th  the  increase  over 
corresponding  months  of  last  year  becoming  more  marked.     V.-ith  a  m.argin  at 
present  of  about  10  cents  over  finest  Few  Ze.ala^id  butter  in  London  on  butter 
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of  CO  aparable  |f,rade  in  ITev/  York,  togetiier  with  the  heav;^   stocks  on  hand, 

ther;e  estiinates  of  prospective  dominion  su];plies  indiCote  that  "unless  ex- 

chgui'^e  quotations  undergo  a  sufficient  shift  to  become  an  important  factor, 

a  potential  market  exists  in  the  United  States.     Soiae  further  indications  of 

this  tendency  is  afforded  by  the  com;olete  disap-oe.^:ronce  daring  February  of 

our  trade  in  evaporated  and  powdered  milk  in  Great  Britain. 

Butter  stoc]-s  excessive  in  Gre^t  Britain 

Tne  long-continued  concentration  of  butter  supplies  upon  British  markets 
have  resulted  in  the  accuinulation -of  excessive  stoc^cs  in  storage  in  Greo.t 
Britain  relative  to  stocks  in  iTorth  i-.^rica.     Talcing  reported  stocks  as  of 
approximately  March  1,  for  vvhich  corapLX-'ble  figures  are  available,  supplies 
on  hand  are  indicated  below  for  this  year  aiid  last. 


United  States  Canada  Great  Britain 

PoTinds  Pounds  Pounds 

'iarch  1,  1933  11,580,000  9,420,000  45,593,000 


1932  15,243,000  10,233,000  20,054,000 


Incom]-ilete  reports  covering  developments  up  to  April  1  indicate  that 
Britisa  stocks  had  increa.sed  to  49,988,000  pounds  end  United  States  holdings 
had  declined  to  9,253,000  pounds. 

World  tro.de  checked  in  1932 

World  trcde  in  butter  declined  to  some  extent  in  total  vol'Uine  but  fell 
off  marjcodl^,    in  European  surplus-producing  areas.     The  total  volume  of  exports 
of  butter  from  17  importrnt  surplus-producing  countries  declined  from 
1,244,000,000  nounds  in  1931  to  1,178,000,000  poja^ds  in  1952.     Jrom  12  Euro- 
peajL  coui::tries  alone  tne  exports  of  butter  fell  off  from  750,000,000  pomids 
to  643,000,000  pounds,  or  14  percent.     Cheese  exports  froi;i  10  important 
surplus- producing  countries  declined  from  623,496,000  pounds  in  1951  to 
556,052,000  pounds  in  1932,  or  10  percent.     In  the  trade  of  the  United  States, 
butter  imports  and  exports  were  both  less  in  1932  than  in  1931  .-ind  total 
cheese  imports  declined  from  51,992,000  pounds  in  1931  to  55,032,000  pounds 
in  1932. 
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B-j.tter:,    Exports  and  imports  for  most  iinportpjit  countries,  calendar 

years,  1931  and  1932 


Co-ontry 


countries 


Exporting 
Denmark 
Estonia 
Irish  Eree  St 
E inland  . 
Hungary  . 
Latvia  .. 
Lithuania 
L^orK'e:^  .  . 
Netherlands 
Poland 


Len 


te 


Sw. 

U.3.S.R 

Tots!  European 
countries  .  . 

Ar-^entin£'.  

Australia  

ITew  Zealand  .... 


0 1  al  S  ou  th  e  m 
Hemisphere  .. 
Cd-ii aciav  »••«..•••. 

United  States  .  . . 

Total  exporting 
countries  . . . 
importing  countries 
Great  Britain  and 

H.  Ireland 

Germany   

Belgium  .... 

Ern_ice  

Italy   

Switzerland 

Total  


i/ 


exports 


1931 


1,000 

pounds 


378,429 
31 , 844 
42 , 30'^ 
38,367 

4,065 
41,313 
19,191 

1,629 
72,560 
27 , 470 
43,045 
49,939 


7  50,259 


51,157 
208,  924 
220 ,  814 


480 , 905 


10 , 681 
2,008 


1,243,853 


40,228 
269 
2,756 
11,045 
1,283 
20 


1932 


1/ 


1,000 
pounds 


347 , 686 

27,626 
36,932 
32,020 

4,495 
41,000 
21, 883 

2,421 
44,  926 

2,707 
29,  875 
51,289 


643,060 


55, 973 
229,105 
244,588 


52  Q  Ai^^ 


3,505 
1,607 


1,177 


35,593 
478 
1,841 
7,921 

327 
7 


Imports 


1931 


1,000 

"pounds 


1 , 596 

■  952 

0 

:  ■       ■  0 

3,325' 

2 , 532 

0 

0 

117 

0 

24 

0 

■ "  ■  0 

379 

:  90 

8 , 687 

9,323 

31 

:  866 

40 

33 

2,822 
1,881 


903,  967 
220 , 950 
41,562' 
40, 836 
6,188 
23,358 


1,255,963 


1932 


1,000 
pouads 


238 
1,014 


946,298 
153,264 
46,778 
26,140 
3,818 
■  8.151 


1,199,599 


Compiled  from  Konthly  Crop  Report  and  Agricultural  Statistics,  Inter- 
national institute  of  Agriculture,  Rome,  February,  1933,  p.  123c 
1/  Data  up  to  September  30. 
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Gheose:     Exports  end  iraoorts  for 

.VG:rs,  1931 


iu0  3t  irrrportc-nt  couiitrics,  cclcndar 
and  1932 


Coimtr'' 


2!x;oor tin^'^  couritriGG 
DcniTiark  ......... 

Finland  . . . ,  


ltd-  : 

i'or\/a;'-  

Hot nor lands  : 

Polc.nd  . ,    : 

Switzerland  .   .  .  . : 

Cc.nada   . : 

Austrc.lic.   

Hg\7  ZGalcJid  . ,  

Total  10  c ountriGS o  .  . : 
Importing  countries  :  :' 

G-Grmanj   <....: 

Scl-iuia  

France   .  .  . : 

Great  Britain  and  : 

Forth  Ireland   .  i 

United  States 
_  Total  .  -     ,  .J 

C  0  mp  i  1 G  d"  *f  rlsra  lA^oTTtlil  V  "c  ro' 
Ix'istitutG  of  Agriculture,  ; 


1931  _ 
1,00c  lbs, 

9,363 

5,  775 
88,948 

2,840 
190,460 

2,084 
54.>  307 
84,790 

7,405 
181,703 

7,  359 
814 
34, 289 


7,  346 
1,  0o3 


;  Report  and  s. 
:i;o-ao,  Februar;- 


_  19^2 
1,00T)  _lbs. 

14, 535 
7,225 
66,399 
3,644 
170,061 
76  7 
43,700 
86,940 
8,801 ■ 
165,980 
5_66,_052  " 

4,237 

555 
29,211 


7,242        :  325,091 
1,534        :  __^^S1,992 
12'"  I  £3T,8'97 
gricultural  Statistics 
■,   1953,  page  128. 


Im.-^orts 


1951 
1,000  Its. 

604  . 
33 

10, 115 

562 
1,545 
751 
8,470 
■  '  1 ,  4-4  6 
24 

•     ■  ■  A 


120,404' 
,500- 


49 


82,810 


1  ,_Gqo  rbs . 

150 
26 
8,805 
240 
1,076 
586 
4,  751 
■  1,166 
60 

o 


■  •103,688 
45,660 
52,267 

356 , 733 
_  _55,  052 

■  598_,580' 
Intornat  i  onal 


Ltish  imports  of  evaporated  and  pov/dcrod  iiill:  from 
UnrtGd~St~.'te'3'  in* 'Fc'bruar:/  nil"" 


During  February  of  last  ;,--ear ,  Grert  Sritain  imported  from  the  Uritod  State 
2,119,000  pounds  of  evaporated  mill:  and  241,000  pounds  of  milk  powder.  In 
February  of  tliis  yer.r,  th^se  imports  had  entircl;  disappeared.  The  falling-off 
in  this  trade  from  the  United  States  is  par':  of  a  general  decline  in  imports  of 
these  milk  products  in  Gr,;at  Lritain  whic".  has  resulted  in  part  from  the  abiindar 
supply  of  milk  ii:  that  country,  and  in  part  also  from  incrG:.sod  suppJ.iGS  from 
Sm.pirc  sources.  Total  i:.r"jorto  intj  Great  Britaiii  ir  Jmur.ry  and  February  of 
this  ;jo:x  \/ere  about  one-h^.lf  as  her-vy  ia  condensed  whole  milk,  both  swcotenGd  ^ 
and  unsweetened  ("evaporated"),  mat.rirlly  lighter  in  milk  powder,  and  heavier,  f 
sli. jhtly, than  a  ycrj:  ago  onl:"  in  the  case  of  condensed  ski.u-ied  milk,  as  shown  below 

United  kingdom: Total  imports  of  concentrated  mil!:,rebrurry  1932  and  1935 


Item 

^Fc'bVlT52"          '  " 

Ye""  193  5" 

Umpire : Foreign: Total  :l]mpiro 

: Foreign: 

"  Total 

:1,C"00  :1,C00~    :  1,000  : 1,000 

Tr,"000'' ': 

1 ,000 

Hi  Ik  : 

!  pound s :  pounds  :  poiuidc :  pounds 

:  po-Laids  : 

pounds 

Condensed  whole. 

sv/eetcncd 

:       102:     1,911:  2,015;  1G6 

i      9 IS  ; 

1,079 

unsweetened 

:                 ;;,';2b';  6,350:  ^23 

:  l,Vb7  : 

2;  690 

"  skimmoJ., 

s'weetenud 

77;  19, 15-: 19, 251:  725 

:  18, 034  : 

18^779 

416:     2,249:  2,66  5:  1,623 

:      617  : 

2,245 
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Australic,  rnd  uevj  Zealaiia  now  shi'p')in,\  accuinulg-ted  sU'-^iolies 


FroPA  Decevn'ber  2,     20  percent  of  tlie  butter  subraitttd  for  export  ec?,ch 
week  in  eo,ch  country  was  witlilield  frov.i  skipiaent,  the  endeavor  being  to  relieve 
t-ie  flooded  London  raarket  and  eventundly  ca.use  an  iiTiproveraent  in  prices  there. 
After  beinsi^  in  force  for  6  weeks  the  restrictions  were  removed  on  Joiiuary  15, 
o;nd  a.  percentage  of  the  butter  withheld  from  shipment  ha.s  since  been  sent  -froiii 
Australia  to  London  each  week.     Shipments  of  butter  from  Southern  Hemisphere 
sources,  accordingly,  'Have  been  abnormally  heav^/  to  date  aiid  shipments  rfloc.t 
as  of  t^ril  6  were  f.-r  in  excess  of  usual  shipments  at  this  se.-^son. 


Butter:   Shipments  afloat  from  New  Zealnji-.d,  Australia,  and  Ar^-entina 


-b  rem 

Apr. 9,  1931 

■  Apr.  7,  1932 

Apr. 

6,  1933 

:  Pounds 

Founds 

Pounds 

Hew  ZeaJLand  

..:  24,808,000 

-  -23,408,000 

33 

096,000 

10,416,000 

23 

968,000 

2,912,000 

3 

232,000 

35,736,000 

60 

296,000 

Sutter:     Price  per  pound  in  kew     :>  k,   San  Francisco,  montreal,  Copenhc-gen, 
Berlin,  aoid  London,  for  one  day  Cc.ch  week  during  '-aa-ch  ajid  April, 

1933,  v/ith  comparisons 


ferket  and 

:  1933 

1932 

descri-otion 

:i\Iar.l6 

:  Ma.r.23 

Mar. 30 

:Apr. 6 

:Apr.  3 

:A-Dr.  14 

:  C  en  t  s 

:  C  en  t  s 

C  en  t  s 

:  Cents 

Cents 

Cents 

New  York,  92  score   

:  19.0 

:  18.8 

:  17.5 

:  19o'2 

1  SO  •  t) 

:  19.0 

San  Francisco,  92  score.. 

:  19.0 

19.0 

18.0 

:  IS.O 

:  21.0 

•  20.0 

Montreal  ITo.  1  past  

:  21.1 

:  19.7 

18.  9 

:  20.  9 

•  24.1 

•  16.3 

0  openhagen , off . quo  tati  on . 

:  11.3 

:  10.5 

10.0 

:  10.0 

10.0 

16.4 

Berlin,  lA  equality   

:  18.2 

:  18.5 

18.2 

:  18.6 

:  lS-6 

24.3 

London — 

15.2 

:  14.3 

13.8 

■:  13.8 

:  13.8 

•  20.6 

Hew  Zealand  

12.2 

:  11.1 

10.5 

:  10.2 

10.5 

18.2 

Cxicese:     Price  per  -pound  in  Tew  York 

ajnd  Lor 

don  for  one  day  each  v/eok 

during 

M,?rch  ai 

id  April,  1933, 

with  comparisons 

Clarke t  and  : 

1933 

■  1932 

description  : 

kar.16  : 

Mar. 23  : 

Mar. 30 

:Apr.  6 

ADr.l3  : 

Apr.  14 

Cents 

Cents  : 

Cents 

:  Cents 

CCPT." 

C  en  t  s 

i-Iew  York  single  daisies... 

11.0  : 

11.4  : 

11.6 

:     11.6  . 

"  11- 5  : 

12.2 

London — 

G  •  9 

9.8  : 

9.  3 

:      9.8  : 

9.8  : 

12.0 

Hew  Zealand  : 

6.9 

6.2 

6.2 

5.9  : 

10.4 

Converted  to  United  States  currency  r.t 

^•revailirig  ra,tes 

of  exchange. 

-  -  0  -  - 

^  imiTED  STATES  DEPiETiJMT  OP  AGEICULTL.^    .  _ 

Biareau  of  Agricultural  Economics     /    ^  '  B       /\  fl^  Y' 
Washington  \  '^^Ce/vfj-* 

WORLD  DAIRY  PROSPECTS 

Prices  of  Dutter  and  cheesa  have  now  recover 2d  wichin  the  United 
States  to  the  level  of  prices  prevailing  2  years  ago,  while  oxitside  prices 
have  failed  to  niake  any  corresponding  recovery.     The  possihle  effect  upon 
consmpticn  cf  the  very  recent  tendency  to'Jard  higher  retail  prices  of 
Dubter  in  this  country  and  in  Great  Britain  v;ill  he  an  L-nportant  factor  in 
the  sit^oatior.  as  affecting  our  foreign  competition.     Exports  of  conf^cntrated 
Hii.lk:  from  the  United  States  have  declined  further  and  imports  of  cheese  liave 
increased  notahly,  while  o^ar  imports  of  tutter  have  continued  negligiole. 
Supplies  of  cutter  from  all  ITorthern  Plemisphere  so^orccs  appear  to  have  hecn 
further  checked  this  year.    A.ustralia  and  ilcw  Zealand  are  just  finishing  a 
ne:j  record  year.     Just  hov;  considera"ble  V7ill  he  the  eu-pplios  still  forth- 
coming onto  the  British  narhets  from  those  fevered  souxces  hefore  the  new 
season  opens  is  not  definitely  known.     Concerted  action  in  withholding  ship- 
ment during  the  liicter  ■o'^,' t  of  this  seasonal  year  was  conten:ola.ted  out  was 
agreed  upon,  according  to  latest  information. 
_,n  -prices  not  recovering  with  prices  in  United  States 

A  year  ago.  the  severe  drop  in  hoth  domestic  and  outside  prices  of 
"butter  from  the  leTcJ.  of  the  preceding  June  vras  noted  as  the  outstanding 
development  in  the  world  dairy  situaiicn.     Now  within  tnc  United  States, 
prices  of  hutter  and  of  cheese  have  recovered  fully  to  the  level  of  June, 
1931.     In  the  principal  European  markets,  on  the  other  hand,  hutter  prices 
have  not  risen  in  the  past  year  and  are  little  more  than  half  as  high  as 
2  years  ago.    Eoreign  cheese  prices,  lilcewise,  axe  now  slightly  lower  than 
a  year  ago  o^^d  a  fourth  lower  than  2  years  ago.     'Iheso  compar isions,  it 
should  DC  noted,  refer  to  foreign  quotations  in  terms  of  United  States 
currency  at  prevailing  rates  of  exchange,  which  reflect  the  market  sit-oation 
as  affecting  foreign  comoctition.    Outside  -prices,  however,  as  originally 
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quoted  in  foreij^'n  carrencies  have  reunincd  low  in  comparison  with  domestic 
prices,  as  indicated  in  the  foll.owinfe  to.'biilati':>n  of  certain  tynical  quota- 
tions and  their  equivalents. 


Eut  t  er 


Jur.e  35,  1331 


Juno  33.  1952      J'mo  22,  1933 


Cents 
r-cr  r;0und 


Cents 
-per  "Dound 


Cents 
'ocr  -Dound 


New  York,  92- score  - 
Copenhagen,  off,  quot.^  l/ 

Difference,  Hew  York  over 
Copenhagen  ~ 


24.0 
22.9 

-  1.1 


16.5 
12.9 

5.6 


23.5 
12,5 

11.0 


Choeso 

New  York,  sin?:lc  daisies  14,5 

London,  iTew  Zealand,  v/hite  2/  11.5 

Difference,  Eew  York  over 

London  -  3,0 

1/      Corresponding  prices  in  kroner  per  100  kilograr.:!  were  respectively, 
188,  145  and  145. 

2/      Corresponding  prices  in  shillings  per  112  pounds  were  respectively, 
53.0,  56.5  and  46.5. 


11.2 
9.1 

2.1 


14.8 
8.7 

6.1 


In  the  United  States  retail  prices  of  dairy  -products  reached  the  lowest 
level  to  date  in  March  when  the  B-J-reau  of  Labor  Statistics  index  (1913  as  100) 
had  declined  from  102  a  year  earlier  to  68.     With  the  index  nw.her  at  39  for 
April,  when  it  would  seasonally  have  teon  lower  than  March,  a  r.otaole  upward 
movement  is  indicated  in  doraestic  retail  prices.     In  Great  Britain  some  upward  ? 
adjustment  cf  retail  prices  was  reported  in  I/Iay.     According  to  trade  conuncnt, 
no  material  effect  upon  the  rate  of  consumption  was  expected  from  this  rise, 
iDut  any  further  advance  in  price  was  to  te  regarded  with  apprehension. 

Inr2prts_int o  United  States  inci- ea.ic  while  o:r3ort s,  fall  off 

Foreign  trade  of  the  United  States  in  lUxy  was  marked  hy  a  notahle 
recovery  in  imports  of  cheese  together  with  continued  falling-off  in  exports 
of  concentrated  milk.     Foreign  trade  in  loutter  remained  negligiblo. 


I. 
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United  States:     Imports  and  exports  of  dairy  products, 
January  -  April,  1933,  with  coraparisons 


■    -  .    :  Imports  ;  Exports  

Commodity  ■1932  ;  1953.  L          1952  ;  1935 

 :  Jan .  -  Apr . ;  MaV  ;  Jan . -Apr.;  May  ;  Jan. -Apr. ;  May  ;  Jan. -Apr. ;  MaV 

:  1,000  :1,000:  1,000  :1,000:  1,000  :1,00C:  1,000  :1,000 
:      l"bs.    :  rbs. :      I'os.     :  l"bs. ;      l&s.     :  l"bs. ;      lbs.     :  lbs. 


Butter  ...  :  516:      79:  428:    131:  503:      92:  351  :  97 

Cheese:              :  :         :  :         :  :         :  : 

Total  ......   :  1^,358:4,323:  13,397:5,526:  472:    142:  432  :  71 

Swiss              :  3,791:    749:  2,801:1,250:  :         :  : 

Other              :  13,567:3,577:  10,596:4,276:  :         :  : 

Milk:                 :  :         :  :         :  :         :  : 

Evaporated..:  225:    119:  32:        9:  15,000:3,812:  11.942  :2,122 

Condensed  ...:  202;      59:  300:     134:  5, 804:1 . 51;^ :  2,067  :  482 

Dried  :  225:      57:  120:      71:1/    1,852:  '55?:2/  1,321  :  301 

:  Q-als.     :  Oalso :  Gals «     : G-als. :  G-als.     :  Gals.. :  Gals.     :  Gals. 


Milk,  fresh  ».  :  81:       9:  8:       7:  ( 

Cream,    "  :  40:      15:         3/    :    2/  :  ( 


1,/  Including  693,986  pounds  of  skim  milk  po'.vder. 
2/  Including  355,969  pounds  of  skim  milk  powder. 
3/    Less  than  1,000  gallons. 

Butter  production  less  than  last  year  in  Northern  Hemisphere  generally 

Butter  production  appears  thus  far  in  the  year  to  have  been  slightly 
less  than  last  year,  with  the  im.-oortant  exception  of  the  Southern  Hemisphere, 
particularly  Australia  and  New  Zealand,  where  new  records  of  output  were 
established  in  the  seasonal  year  jast  ending.     In  the  United  States  creamery 
"butter  production  during  the  5  months,  January  -  May,  is  estimated  to  have 
amounted  to  688,000,000  pounds  or  1.6  percoxit  less  than  in  the  lUce  period 
of  1932.    The  Car-adian  creamery  output  is  officially  estimated  for  4  months 
of  this  year  and  last  at  37,794,000  pounds  and  38,398,000  pounds,  respectively, 
a  decrease  also  of  1,6  percent.     Butter  exports  from  Denmark  in  May  were  3 
percent  less  than  in  May  1932.     The  comhined  imports  of  'outtcr  into  Great 
Britain  and  Germany  during  the  periods  January  -  May,  this  year  and  last  snow 
an  increase  of  17,000,000  pounds  or  4  percent,  hut  the  increase  is  more  than 
accounted  for  hy  the  much  heavier  supplies  of  dominion  outtcr  in  Great  Britain. 
Present  prospects  are,  according  to  the  Empire  Marketing  Board  in  a  report  as 
of  June  2,  that  imports  of  "butter  from  E^iropean  countries  as  a  whole  will  "be 
on  an  approximately  similar  scale  to  those  of  last  year. 
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Butter:     Imports  into  Great  Britain  and  Germany, 
January  -  May,  1932  and  1933 


:  1932 

:                  •  1933 

Month 

:  Great 
•  Britain 

\  Germany 

\  Total 

■       "^T*  "i  "h  r  1  Y\ 

t          OJ-  -L  U  ( — Lii 

\  Germany 

;  Total 

:     1 , uuu 

•      1    Ti  n  n 
:  i,UUU 

:  1,000 

:  1,000 

;  1,000 

:  pounds 

:  poiuids 

:  pounds 

:  pouiids 

;  poimds 

;  pounds 

Jan  

:  79,654 

:  18,963 

;  •  98,617 

:  83,472 

:  7,277 

:  90,749 

Feb  

!  81,527 

:  12,558 

:  94,095 

:  70,190 

:  7,277 

:  77,457 

Mar  

:  73,470 

:  14,551 

:  88,021 

:  92,821 

:  7,717 

:  100,538 

Apr  

:  S7,081 

t  9,702 

:  76,733 

:  85,698 

:  10,304 

!  85,502 

Maj^  

:  77,882 

12,346 

!  90,228 

!  85,893 

!  13,230 

!  99,123 

Total  . 

:  379,614 

68,130 

!     447,744  . 

418',  074 

',  45,305 

!  454,379 

United  States:    Production  of  creamery 

butter  and 

is^iierican  cheese. 

January  - 

May,  1932  and  1933 

Butter  ; 

Cheece 

Month  ! 

1932  J 

1933  : 

Change  ; 

1932 

1-933  ! 

;  Change 

1/  : 

1933-1932  ! 

1/ 

2/ 

!  1933-1932 

1,000  : 

1 , 000  : 

1,000  : 

1,000  i 

poimds  : 

pounds  : 

Percent  : 

pOULldS  ! 

pounds  ! 

Percent 

Jan  : 

121,685  : 

124,9  70  : 

+  2.3  : 

20,201  : 

2-3,335 

+  15.5 

Feb  : 

121,855  : 

115,420  : 

-  4.5  : 

21,835  ; 

21,993  : 

+  0.7 

Mar  : 

130,527  ! 

125,751  : 

-  2.8  : 

25,442  : 

26,195  : 

+  5.0 

Apr  : 

139,954  : 

153,734  : 

-  4.4  : 

28,155  : 

28,052  ! 

-  0.4 

May  : 

185,395  : 

185,994  : 

+  0.3  : 

41,174  : 

42,651  : 

+  3.5 

Total  .: 

1     1  T>^-^r^-\ 

699,214  : 

687,869  : 

-  1.6  : 

135,818  : 

142,226  : 

+  3.8 

ITo  restriction  of  butter  exports  from  Australia  and  New  Zealand 


Prolonged  consideration  of  proposed  concerted  action  by  Australian  and 
LTew  Zealand  authorities  in  withholding  shipments  of  butter  to  Groat  Britain 
culminated  late  in  April  in  abandoriraent  of  plans  by  Australian  authorities  for 
such  restriction.     In  Australia,  in  fact,  the  entire  program  of  control  is  in 
a  state  of  confusion  as  a  result  of  the  question  having  been  raised  as  to  its 
constitutionality,  according  to  a  report  as  of  May  24  from  Agricultural 
Cormissioner  Edv/ard  G.  Paxton  at  Sydney.    The  Supreme  Court  of  the  Commonwealth 
ruled  recently  in  another  case  that  trade  between  the  states  shall  be 
"absolutely  free".    According  to  the  report  referred  to  "it  will  be  necessary 
that  each  state  enact  legislation  compelling  the  producer  to  export  a  quota 
of  butter,  the  amiount  to  be  -determined  by  a  State  Board  of  Control.  Con- 
currently, the  Commonv/oalth  Govcrnm.ent  to  enact  legislation  preventing  inter- 
state trade  in  butter  unless  the  producer  does  export  such  quota  of  production 
as  is  laid  dovai  by  tnc  State  Board  of  Control.     It  is  imderstood  that  in  case 
such  legislation  is  enacted,  there  will  be  no  need  to  continue  the  Paterson 
Plan  or  give  that  plan  governmental  sanction". 
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Under  the  Pater  cor-.  Plan,  the  amount  of  the  export  "boiuity  (even  though 
paid  "by  a  lev^y  on  producers)  is  added  to  the  prevailing  tariff  rate  in  the 
United  States  on  any  Australian  cutter  entering  this  co-an.try,  in  accordance 
with  anti-diHuping  provisions  of  our  tariff  acts.    Whether  or  not  any  nev/ 
legislation  such  as  is  nov/  s-uggested  would  corae  under  the  same  provisions  as 
affecting  the  tariff  rate  in  ezfeot' on  Australian  "butter  is  an  important 
consideration.  -  - 

A  critical  situation  in  the  Australian  dairy  industry  has  developed  in 
part  from  the  greatly  increased  output  during  recent  years.    Btitter  production 
in  all  Australia,  according  to  official  reports  and  preliminary  official 
estimates,  amo-anted  in  1929-50  to  299,081,000  pounds,  in  1930-51  to  350,405,000 
pounds,  and  in  ] 931-32  to  390,512,000  pounds,    putter  graded  in  the  first  11 
months  of  the  season  jus^  ending  exceeded  the  total  for  any  previous  complete 
yea,r  and  was  in  excess  of  the  gradings  for  the  corresponding  period  of  last 
year  hy  15  percent.    From  July  1,  1932  to  May  13,  1933,  a  total  of  216,507,000 
pounds  was  exported  representing  an  increase  over  the  corresponding  period  of 
tho  previou.s  socsonal  year  of  33,000,000  porjids  or  18  percent. 

In  corsecuence  of  such  greatly  increased  e^iports  together  v/itn  ahnormal 
concentration  of  world  supplies  in  the  United  Kingdom,  British  stocks  of 
Australirji  butter  have  accumul^-ted  in  unprecedented  volume,  and  in  Australia 
as  well  stocks  arc  stated  to  "be  the  heaviest  on  record  although  no  figures 
as  to  actual  holdings  are  ohtainahle .    A  notable  falling-off  in  quality  of 
Australian  butter  is  reported  also  as  incident  to  the  rapid  increase  in  total 
output,  attributable  in  part  to  expaiasion  of  dairying  inland  and  to  increased 
production  on  farms. 

The  Hew  Zealand  Dairy  Board  and  the  Australian.  Dairy  produce  Export 
Board  in.  conference  in  Australia  during  May_ 1933,  for  consideration  of  concert- 
ed action  in  restriction  or  control  of  shipments  of  butter  to  the  United  Kingdom, 
submitted  the  following  statements  as  indicating  the  extent  to  which  supplies 
are  now  distributed  throughout  the  year.     In  Hew  Zealand,  considerable  control 
has  already  been  obtained  cjrA.in  Australia,  the  Board  pointed  out,  the  natural 
variation  in  season  of  flush  production  cs  "between  the  various  states  provides  a 
longer  season  of  export  shipment  for  the  Commonwealth  than  is  tho  case  in  any 
one  section. 

A-e\7  Zealand:    Percentage  of  total  shipments  graded  each  month 
and  percentage  shipped,  by  months,  1932-33 


 i,Ionth  t  Graded  Shipped 

:  Percent  :  percent 

Aug                                    - :  .          5i4  "  5  b .  D 

Sept  :  7.0  :  4.2 

Oct  :  12.0  :  5.7 

llov  ,  :  15.0  :  12.4 

Dec   15.0  :  8.8 

Jan.  :  12.3  :  9.8 

Feb  :  10.4  :  9.2 

Mar  :  10.4  :  ,  10.0 

Apr  :  6.8  %  l/  10.0 

May  :  4.6  :  T/  7,2 

June    1.8  :  _1/  6.4 

July  :  1.3  ;  l/  6.0 

Total    IZOTO  ;  100.0 

l/  Estimated. 
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Austrclia:     Shiprnonts  Oj"  buttor  from  the  Commonwealth, 
"by  '■■icnthG,  1931~S2 


Month  2_    J  ' "  ""Sh7ipr.0-its  

:        TliOUL^and  p..»ujrius  :  Percent 


July  :  B,906  :  3.4 

Au:'^    10,165  :  5.0 

Sept   12,2G8  :  6.1 

Oct  :  22,S49  :  11.1 

Nov   21,903  :  10.8 

Dec  :  25,3V9  :  ]2.6 

Jsn  :  33,649  :  16.6 

Feb  :  15,496  ;  7.6 

Mar  :  12,959  :  6.4 

Apr   :  14,647  :  7.2 

Ma-  ,  :  14,211  :  7.0 

Jtuie   o  :  12,475  :  6,2 

 njotal   :  T02T7?y  rr~,"0 


Butter:    Price  per  pound  in  Hew  York,  San  Fraiicisco,  Montreal, 
Copenhagen,  'Berlin  and  London,  for  one  day  each  week 
diirin?^  Jimf!  1933,  v/ith  cDmparisouG 


Market  and 
description 


New  Zealand  , . 
l/"  Hot  reported. 


Hay  25 
Genius; 


13. e 


June  1 
Cent  s 


22.2  : 

21.5  ! 

22.5 

;  2l.O 

23.5  . 

;  25.5  i 

,  16.5 

San  Francisco  92  score  ».: 

23. C  : 

2.3.0  . 

,   2;!'.0  ' 

23.0  . 

,  25.0  ! 

23.0  ! 

10.0 

Montreal,  ITo.  1,  pa^t.  ..: 

15.7  ! 

15.0  J 

15.2  ; 

lo.:  ; 

1/  : 
12.5  : 

1/  . 
12.8  i 

14.1 

Copenhagen,  off.  cuot.  ,.: 

11.1  : 

11.3  : 

12.3  : 

12.2  . 

13.5 

Berlin,  lA  quality  : 

29.5  : 

28.9  : 

27.2  ! 

26.7  ■ 

29.2  : 

29.4  ! 

22.9 

London  —  : 

15.,-^  : 

15.6  : 

16.3  ; 

16.3  : 

16. C  : 

17.3  : 

16 

11.2 


19; 


Cent  s 


15.1 


I^Ll!'  '^2^^ 
Genes:  Cents 


14.9 


14.5 


jUiTS  29 


Cents 


14.8 


Cheese:    pi'i^c  per  pound  in  Hew  York  -"^n-d  London  for  one  day 
erch  \;Gek  durinf^  Juno  1933,  with,  comparisons 


Market  ..nd 
d<jscri"f:t  ioij. 


: 


i^j3'''; 


Guiits: 


Cents: 
:  :  : 

New  York,  oin,;le  daisies  :  15.1  :  14.9 

Canadian,  white.   :  ll.o  :  12.0  : 

New  Zealand,  "   0,3  : 

: 


:  May  25 :  Ju^ie  1 :  Ju'-'ie  8 :  Jxa'o  1 5 :  June  2 2:  Juie  29 

Cents 


ie2a 

I'.ts:  Cents:  Cv.-.ts: 


3.4  : 


: 


:  :  : 

:  14.8  :  14.3  :  14.6,  :  14.8. 

i;..6  :  12.3  :.  ]  2.4  s  12.9 

fj.9  :     8.j  :     8.7  :  9.1 

:  :  : 


1952 
TTu:^  30 


"Ccntc 

11.2 
9.0 
9.3 


Converted  to  Uiiitf-d  States  curre.'ioy  at  provai  lin,'-;  rates  of  exchange. 
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Sur-j-o.ary 


Prices  of  dairy  products  are  advanci:ig  generally  to  date  at  a  seasoii 


of  normally  decliiiing  prices.  .  In  the  Uriited  States,  "butter  prices  are  nov/ 
well  alDove  those  of  a  ;-ear  a-~o  v;hile  in  E-jjropean  markets  they  are  approaching, 
thou{^h  still  are  somewhat  under,  last  j^ear's  le\''el  in  terras  of  United  States 
ciirrency.    On  this  "basis  of  ccinpcjrison,   ooth  domestic  and  outside  prices  are 
"bein^  raised  as  a  result  of  the  recent  depreciation  of  tne  dollar.    The  margin 
"between  the  ITe--  York  price  of  92-s3ore  and  the  London  price  of  finest  Hew 
Zealand  "butter  was  10  cents  on  i.Iay  16,  the  sane,  as  in  early  ^.pril,  whereas  a 
year  ago  this  margin- was  less  than  4"  cents..     Stocks  of  "butter  continue 
aonornally  heavy  in  G-reat  Britain  while  cold-stora.^e  holdings  in  Canada  and  the 
United  States  are,  as  usual,  of  slight  ii.vportance  at  this  ti:.ie  of  year. 
Germc^ny  took  only  22,233,000  pounds  of  "butter  during  the  first  auarter  of 
this  year  which  was  less  than  half  as  much  as  in  the  first  qiiarter  of  last 
year  and  actualljr  less  thjui  the  esta"blished  .-iiota.    A  seasonal  increase  in 
European  prodi^ction  is  ncT  at  hand,  grazing  having  Degu_n  in  Denmark  v/ithin 
the  last  week  or  two.    From  Southern  Eemisp.  ere  sources,  arrivals  of  "butter 
on  British  markets  "between  April  7  and  May  11  am.ovu'ited  to  approximately" 
57,000,000  po'onds  against  43,000,000  poujids  duri:ng  +he  corresponding  period 
of  last  year,   and  total  shipments  afloat  as  of  Hay  4  from.  Few  Zealand  and 
Australia  still  materially  exceeded  those  of  ccrres;^"ionding  dates  in  other 
recent,  years,     vhe  long-cont imied  concentration  of  "loutter  supplies  from 
S-orope  and  the  dor.inions  in  the  comparative  13'-'  free  markets  of  C-roat  Britain 
have  given  rise  to  recent  disci^ssions  of  possi"Lle  cuota  restrictions  upon 
"both  foreign  and  dominion  cutter  shipments  into  Great  Britain.    jJp.  arrangement 
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"by  which  Denraarh  if^  protected  araiivst  aiiy  additional  British  ir.v^ort  dut;;,-  Tor  ' 
at  least  3  years  is  ref  erred  to  in  tlie  Danish  Butter  Joixrnal  (Srnor  Tidende  )  _ 
of  April  28,  hut  the  possibility  of  quota  restrictions  L;-  the  British  Govorrnaeni 
is  causing  serious  aioprehension  even  in  llev;  Zealand  and  Australia,  v/here  the 
v/ealaiess  of  their  position'  in  neglect in:?^  to  develop  alternative  outlets  is  nov/ 
hecoming  a  suhject  of  cor.iraent.    An  enhargo  on  all  b-^tter  from  the  Soviet  Union 
was  made  effective  in  G-reat  pritaln  as  from  April  25. 

;.dvance  in  uuttcr  prices  most  notahle  in_  United  States 

Eutter  prices  have  moved  upv/ard  di'.ring  April  and  liay  "both  at 'home  and 
abroad.    New  York  quotations  on  92-score  hutter  reached  22.5  cents  on  llay  18 
which  was  5  cents  ahove  the  price  a  year  earlier,    Pricus  in  the  principal 
European  markets  v/ere  still,  in  torm.s  of  money,  somewhat  -under  prices  prevail- 
ing a  year  ago  with  Copenliagen  on  I.Iay  13  this  year  and  last  at  the  ecuivalcnt 
of  11.9  cents  and.  1Z,Z  cents,  respectively,  and  finest  jiew  Zealand  in  London 
at  15.9  cents  against  15,5  cents  last  year.    Now  York  at  23.5  cents  is  thus 
11.6  cents  above  Copenliagen  and  9,6  cents  £ioove  Now  Zealand  "butter  in  London. 

Soi;jrce3  of  supply  shifting  to  northern  Hem.is_-here 


.   In  Europe  as  in  tjie  United  Stc.tes,  the  flush  season  of  pasture  product io 
appears  to  have  he.gun  somewhat  later  than,  last  ycr.     In  Denmark  grazing  was 
expected,  according  to  latest  avail^i'ble  reports,  to  begin  ahout  the  middle  of 
May.    Since  northern  Hemisphere  production  generally  has  been  checked  during 
the  past  feedin.g  season  "by  comparatively  sparing  use  of  concentrates,  the 
grass  season  nov;  at  hand  m.ight  he  expected  to  result  in  a  more  tlian  usually 
marked  increase  in  output.     The  waj'iing  of  the  season  in  dairy  regions  of  the 
Southern  Hemisphere  coincident  \/ith  the  opeiiing  of  the  new  season  in  the  Uorth 
emphasizes  the  importance  of  the  ahnormially  heavy  stocks  now  on  hand  in  *^roat 
Britain  together  v/ith  the  indefinite  quejitities  of  Australian  and  Nev^  Zealand 
"butter  th.".t  have  been  withheld  from  shipment  diuring  the  latter  part  of  the 
season  rjnd  occiDnulatcd  supplies  nov;  afloat  from,  those  sources.    On  April  15 
British  stocks  of  butter  amounted  to  53,000,000  pounds  against  27,000,000 
pounds  on  April  16,  1932  and  17,000,000  poimds  on  April  18,  1931.  Shipments 
of  butter  afloat,  principally  to  Great  Britain  from  Kev/  Zealand  and  Australia 
on  llair  4  v/itl:  comparisons  are  shoi/n  below. 


]<'rom 


New  Zealand 
Australia 


Ha.;  _7^_1931 
Pounds 

15,344,000 
14,168_^000 
29,512,000 


na5^_5,  1932 
Po-'unds 

25,704,000 
15,495,000 

39,200,000 


Kay_4,  19_33 
Poiuids 

34,508,000 
18,816,000 
53,424,000 
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German  demand  further  lessened 

Imports  of  "butter  ixito  German^  diuring  the  first  quarter  of  1933  amounted 
to  22,293,000  pounds,   against  44,915,000  pounds  imported  in  the  corresponding 
period  of  1932.     Tlie  imports  to  date  this  year  have  thus  fallen  even  "belov;  the 
quota.    Something  of  the  extorxt  to  which  the  foreign  demand  of  Germany-  has 
f alien-off  in  recent  jears  is  indicated  by  the  following  tahulation: 


Germany.     Imports  of  hutter,     1912,  1913,     a:id  1923-1932 


Calendar 
year 

!  1,000 

pounds 

:  Calendar 
:  year 

;  1,000 
:  pounds 

1912 

122,472  I 

1928 

279,000 

1915  : 

119, 57G 

:  1929 

298,821 

1923  ; 

2,903 

1930 

293,557 

1924 

117,896 

:  1931 

220,950 

1925 

212,993 

1932 

153,254 

1926 

215,584  i 

1933  : 

;  121,253 

1927  ; 

238,582 

( Quota ) 

The  total  consmpt ion  of  "butter  in  Germany  in  1932  is  reported  as  having 
amoiaited  to  1,024,000,000  poujnds,  of  v/hich  domestic  production  accounted  for 
871,000,000  po-ujnds.     Conswiption  per  capita  in  1932  is  estii.iated  at  15.65 
pounds  of  "butter  and  17,61  poijjnds  of  margarine. 

Great  Britain  places  em.bargo  on  Russian  "butter 


The  Soviet  Union  v/hich  has  contrihuted  heavily  to  British  hutter 
supplies  in  recent  years  is  pro"nibited  for  an  indefinite  period  from  further 
shipment  to  that  market.    Under  the  Russian  Goods  (Import  Prohi"bit ion)  Act, 
1333,  the  im/portation  of  certain  products,  including  "butter,  produced  or 
manufactured  in  the  U.  S.  .S.  E,  is  for"bidden  on  and  after  April  25,  according 
to  the  Empire  Marketing  Board  in  a  statement  pu"blished  in  their  official 
pu"blication,  Weekly  Dairy  Produce  ITotes,  April  21,  1933.      Such  im.ports  amoimted 
in  1930  to  18,531,000  pounds,   in  1931  to  45,289,000  pounds,  and  in  1932  to 
35,163,000  poimds.    During  the  2  weeks  preceding  the  effective  date  of  the 
em.hargo  f~ally  3,000,000  pounds  were  received. 

Restriction  on  British  imports  of  "butter  proposed 

Fossihility  of  the  inauguration  of  restrictions  "by  the  British  Government 
upon  the  importation  of  "both  "foreign"  and  Empire  butter  supplies  has  recently 
caused  serious  concern  to  dairy  interests  part ictilarly  in  ITev/  Zealjmd  and 
Australia.     The  exact  status  of  any  negotiations  on  the  subject  as  between 
"^reat  Britain  and  the  dominions  cannot  as  yet  be  ascertained,  but  it  is  reliably 
reported  that  limitation  of  shipments  has  been  proposed.    Various  dependable 
sources  of  information  also  agree  that  the  prospect  of  such  restriction  has 
already  re  stilted  in  heavier  shipments  of  dom.inion  butter  to  British  markets 
in  anticipation  of  any  sue]',  action  being  talcen  this  season.    Under  the  Ottawa 
agreement  New  Zealand  was  given  a  free  market  for  3  years  by  the  United 
Kingdom.     A  duty  v/as  imposed  on  both  foreign  butter  and  cheese.  Owing 
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apparently  to  failirrc  or-  bj-io  part  of  if'-c  re\7  Zealand  rxOVGrnrnont  to  rociprocate 
ii\  lower  in-:;!  of  tariifs  on  Lritisl.  rar:nuf  actv.ros,  proposals  have  no'^y  'bocn  put 
forv/ard  lay  tho.  Dritisli  Govornracnt  that  c  rcsfcriction  of  o  percont  on  last 
year's  imports  apply  to  How  Zealand  rn.d  Australia  and  12  percent  on  foreign 
liv.ttoT..  ■  '  ■• 


Eutter:  Price  per  poraad  in  T'cw  York,  San  Francisco,  I^ontreal,  Copenhagen, 
Berlin,  and  London,  for  one  da;'  each  v/eck  dra-ing  i.pril  and  May, 

19^52,  \;ith  comparisons 


Ilarket 
a.  id  description 

r.Tpr.Ts 

, Apr. 20: 

1925 
..or.  2  7 

Kay  ll:l,l 

ay  18 

1952 
Ilr.y  19 

.Cents 

.Cents  : 

Cent's 

:  Cents 

.Cents 

Gnts 

.  Cents 

¥.e\7  Tork  92-score   . 

20.8 

'  22.8: 

:  22.2 

25,2: 

18.5 

S<?Xi  'Trcacisco,  92-3core 

.  21.0 

.  21.0- 

25.0 

.     23.  C 

23.0: 

25.0 

.  19.0 

Hontreal  ITo .  1  Past .   . , .  . . 

24.1. 

21.2: 

18.0 

:     19. S 

.  16.5: 

.  14.1 

Copenhagen  off.  quot.  ... 

10.0' 

12.1 « 

11. S 

.     12. i: 

1 2 .  J : 

11.9: 

15.5 

Berlin  lA~qualit.y  ,  . . 

18.S 

19.0: 

1^/20.0 

.  22.2 

.  24.7: 

24.4 

London  - 

• 

Danish  .  - .  ,  

13.8 

.     17. o: 

16.0  = 

lo.e 

;  16.8: 

1-3.2 

;     16. a 

I'lev/  Zoalrnd  ........... 

10.5. 

11.5: 

11.7 

14. i: 

15.9 

,  15.5 

r/  '^uotctio~'r^~oT~irT~riT 

• 

Cheese;    Price  per  pomid  in  hov;  York  arid  Loiidon  for  one  day  ecch 
week  during  i.pril  and  I.Iay,  1933,  witli  comparisons 


i.Iarket 
and  description 

Hew  York  single 

daisies  , . .  . 

London 

ITow  Zealand  ,   .  .  . 


1935 


Apr . 15: Apr. 20 

Cents  : Cents 


liap-  ll:I.iay  18 
Ceiits  :  C_ent s_ 

14.4:  - 

12. O:  12.1 
3.4:  3.5 


1952 

Cen_ts_ 

11.8 

11.5 
9.1 


Converted  to  i-)>iitod  States  curi-ency  at  prevailing  rates  of  exchange. 
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VroPXD' DAIRY  PS03PECTS  LmUlIi::   

Prices  of  "butter  during  July  advanced  in  important  European  markets 
"by  about  as  much  as  domestic  prices  declined.    This  has  narrov/ed  the  \in- 
seasonahlj  %7ide  margin  of  12  cents  as-  hetv/een  CoperJiagen  and  Ne\7  York  hj  a 
half.    Ivfargins  now  closely  approximate  those  of  a  year  ago.    Foreign  trade 
of  the  United  States  has  continued  during  the  first  half  of  this  year  v.dth 
practically  no  activity  in  "butter,  a  notahle  increase  in  im.ports  of  cheese, 
particularly  of  the  Swiss  or  EmiTienthal  type,  end  continued  lessening  of  the 
export  trade  in  concentrated  milk.  '  G-ermar^y  is  now  imiporting  "butter  up  to 
the-  limit  of  t"ne  cstahlished  cucta  restrictions.    Although  world  dairy  pro- 
duction has  "been  increasing  on]_y  moderately  d-uri'ng  th'e  past  2  years,  and 
Southern  Hemisphere  output  is  now  at  its  seasonally  lo\7est  level,  record 
supplies  of  butter  reached  Britis'ii  markets  in  June.    Tiiese  included  heavy 
shipments  from  supplies  previously  v/ithJ-ield  in  "New  Zealand  and  renewed 
imports  fromBussia.- 

Domicstic  Butter  Prices  Decline  '>;h.ile  Foreign  Prices  Bise 

During  the  past  month  the  "butter  price  margin  in  favor  of  Ivev/  York 
over  Coperiiagen  narrov/ed  from  12  cents  to  5  cents,  the  change  to  a  m.ore 
nearly'-  norinal  margin  for  this  tp.mo  of  year  resulting  from  a  com"bination  of 
declining  domestic  and  rising  foreign  prices.     Copenhagen,  quotations,  affected 
considoral)ly  "by  strong  dem.and  from  Gormany,  advanced  during  the  m.onth  of 
July  "both  in  kroner  and  their  eguivalcnt  at  prevailing  exchange  in  cents  "by 
approximately  17  percent.    Finest  ITev;  Zealand  hutter  in  London  made  no 
material  advance  dvu-ing  the  month,  romiaining  at  the  ecuivalent  of  17  cents 
or  5  cents  under  92-scofe  in  ITew  York  as  of  Augu.st  3. 

United  States  Imports  increase  v/hile  Exports  Decline 

Eic  total  foreign  trade  of  the  United  States  in  dairy  products  was 
som.ewhat  greater  during  the  first  half  of  this  year  than  last,  accounted  for 
Icsrgely  "by  considera'bly  greater  importation  of  Swiss  cheese.     In  term.s  of 
their  approximate  milk  ecuivalent  the  imports  of  all  dairy  products  increased 
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from  225,122,000  pcimds  to  275,391-, 000  pounds  while  exports  doclinod  from 
108,775,000  potuidG  to  76,506,000  ijomids.    Exports  of  Gvr.porcted  milk  foil  off 
considerr.blvr  vrhilo  still  f-.irthor  mrrkcd  f al]  i/i^-off  in  exports  of  condensed 
milk  has  broiiglit  the  foroi^-n  oiitlot  for  this  product  to  cci  almost  nogligihle 
vol-umc,    Canadians,  on  the  otnor  hand,  havo  'been  increasing  their  exports  of 
condensed  and  e^-aporated  milk,  particular!:/  of  the  latter.     In  recent  ^ears, 
the  Danes  a,lso  havo  been  tumir.p  to  a  v/idcr  variety  of  dairj  products  for  ex- 
port trade,  ir-c].uding  various  forms  of  concentrated  milk  and  processed  cheese. 


Total  exports  of  che 

cso  from  Switzerland  which  had  declined  from  54, 

307,000 

pounds  in  1,}31  to  43 

,700,000  poinds  ii:.  1932,  fell  furthc 

r  during  the 

first  6 

m.onths  of  this  ;;,''ear 

to  16,555,000  po\Uids.     Im.p-rt3  into 

the  United  S 

tates  of 

cheese  of  the  Sv;iss 

t;.'pe  whicn  had,  fallon  .'~'if  irnn  15,66 

3,000  pounds 

in  1931 

to  11,698,000  pcu*io.s 

in  1932,'  increased  he two on  the  January  to  June, 

5  months 

periods  of  1S32  and 

1935  f'^om  J   108  000  omividT  t,)  6  255 

CiOO  T^iindn^ 

United  wSt 

products , 

January-Jijn.e ,  1932  £'nd  1933 

:               Imports  : 

Export 

s 

Cormodit;^ 

:  Jr.::.-J\.u'j':  :  Jv^i.-Jime  :  J 

;'n.-June  :  J 

^  n  •  -  J-ane 

^  u  ^  Cj  • 

1933 

:  1,000  Ihs.    ],000  Ihs.  1 

,000  lbs.  1 

,000  Ihs. 

756 

547 

726 

664 

Milk: 

• 
• 

8,037 

2,882 

Evaporated  . . . • 

356  7i 

22,849 

17,218 

Dried,  v;hole  ,. 

1,047 

853 

• 

953 

445 

Malted,  etc. 

734 

646 

:      Gallons         Or- lions 

Gallons 

Gallons 

(  22 

15 

( 

Pouiiris  Poujids  Pounds  Pounds 


Total  estimated  milk  : 

 oquivalei-jt  :  235, 122, 000  275,  J91,000  108,775,000  76,586,000 


Germany  Iriporting  Butter  up  to  Limit  of  Quota 


Strong  demand  in  Germany  for  i . •reign  hutter  has  hr ought  importation  up  to 
a  volume  limited  only  by  the  quota  restriction.     I'nports  of  121,000,000  poimds 
were  to  ho  adr.iittcd  during  1953  and  d-oring  the  first  half  of  this  year  the  im- 
ports havo  amomited  t  :-  57,771,000  poujids,  despite  very  liglat  importation  during 
the  first  5  months.    Vi/hilo  hot  \/eath8r  was  affecting  demojid  unfavorably  in  cities, 
according  to  Germ^.n  trade  journals  of  late  o'uly,  foreign  "butters  wore  heing 
offered  at  prices  hclov;  those  iDrovailing  on  domestic  "butter  and  huying  of  foreign 
supplies  v;as  limited  only  hy  iraport  restrictions.    Berlin  hutter  quotations  arc 
now  singularly  high  as  i:idioatod  in  fne  simunary  helcw  of  prices  in  principal 
foreign  m.arkoto.  ^ 

Moderate  V/orld  Supplies  of  ."^.^ttor  Unevenly  Distributed 

Production  of  cream.ory  butter  in  the  United  States  during  the  first  half 
of  this  year  com.pared  v/ith  last,  is  cstinatod  as  having  been  practically  un- 
changed ( -0.2  percent ) .    ITo  foreign  trade  of  any  consequence  took  place  in  either 
period;  and  storage  holdings  at  the  end  of  the  period  this  year,  22,000,000 
pounds  in  excess  of  those  of  a  year  cai-licr,  were  apparently  the  result  of 
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unusual  spec"uJ.r.tivG  denr.nl. 

In  Canada,  likewiso,  production  of  creanory  "butter  during  tlie  first  half 
of  1933  was  approximatelj  the  sar.e  as  last  years  n^t  exports  d^xring  the  12  months 
ended  I.Iay  31,  1933  were  only  1,64-2,000  poimds  against  10,598,000  pounds  during 
the  preceding  12  ir.onths;  and  stocks  in  storage  as  of  July  1  were  increased  over 
July  1,  1932,  "by  2,265,000  pounds. 

Butter  production  in  European  S'or  plus -producing  countries  has  likev/ise  "been 
nota"bly  checked  during  the  last  2  seasons. 

In  Denmark,  exports  of  "butter  declined  a"bout  8  percent  from  378,429,000 
po-ujads  in  1931  to  347,886,000  poii^.ds  in  1932  end  declined  still  further  in  the 
first  half  of  this  year  "by  ahout  2.5  percent  to  174,000,000  pounds,  production 
declined  less  than  4  percent  from  430,000,000  pounds  in  1931  to  414,000,000  pounds 
in  1952.    Eargarine  production  at  the  same  time  fell  off  7  percent  from 
175,000,000  pcimds  to  162,000,000  povmds. 

In  the  ITotherlends,  while  exports  of  "butter  declined  from  72,560,000  pounds 
in  1931  to  44,925,000  pou^ids  in  1932  (imports  remaining  ijnchanged  at  9,000,000 
pou-nds),  exportation  has  again  increased  markedly  to  38,109,000  pounds  in  the 
first  half  of  this  year  from  18,522,000  pounds  in  the  first  half  of  1952.    As  be- 
tween 1931  and  1932,  hutter  production  was  slightly  increased  from  187,000,000 
poT;jids  to  188,000,000  pounds  and  the  margarine  output  fell  from  245,000,000  potiTids 
to  150,000,000  poimds.    Measures  designed  to  protect  dairy  interests  in  the  ITether- 
lands,  particularly  the  requirement  that  margarine  for  domestic  consumption  shall 
contain  an  admixture  of  "butter  (now  40  percent)  appear  more  recently  to  have 
stimulated  margarine  consumption  and  encoirra^ed  the  milking  of  more  cov/s. 
?ast"urG  conditions  in  May  were  favoraolo  to  increased  output. 

The  critical  situation  as  affecting  world  markets  for  Sv;iss  cheese  was 
met  in  Switzerland  hy  the  encouragement  of  hutter-m-rkiing  with  the  result  that 
importation  of  "butter  into  that  country  fell  from  23,358,000  pcmids  in  1931 
to  8,151,000  poimds  in  1932  c^ad  to  797,000  pounds  in  the  first  half  of  1933. 

notwithstanding  the  generally  moderate  s-uroplies  availa"ble  in  the  northern 
Hemisphere  and  the  low  e"b"b  of  winter  production  in  the  South,  British  supplies 
reached  record  volume  in  Jimc  with  imports  of  95,535,000  pounds  of  hutter 
exceeding  June  imports  of  last  year  "by  9  percent.    For  the  6  months  ended 
June  50,  t'r.o  excess  over  last  year  was  10  percent.    Stocks  of  "butter  held  in 
cold  storage  in  Great  Britain  as  of  July  3  amounted  to  72,373,000  pounds 
against  46,190,000  p^mads.  a.-y-eaE:  .ago  -and  44,671,000  pounds  2  years  earlier. 
Imports  of  New  Zealand  huttor  in  Jujie  amo-onting  to  28,764,000  poinids  were  ex- 
ceeded only  slightly  "by  the  imports  of  29,768,000  pounds  from  Derjnark.  Russian 
"butter  imports  have  heen  renewed  by  Great  Britain  with  1,639,000  pounds  recorded 
in  J-one  from,  that  so-ujtco  upon  which  an  embargo  was  in  effect  in  earlier  months. 


Butter:    price  per  pound  in  New  York,  San  Francisco,  Montreal, 
Copenhagen,  Berlin,  and  London,  for  one  do.y  each  Y;eek 
during  July  1935,  Yiith  com.parisons 
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.6 
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19.2 

20.5 

IS. 9 

19 

17.3 

London,  Kev;  Zealand  : 

16.7 

16.4 

16,4 

16 

,5 

17.0 

16.5 

0 


UI7ITSD  STATES  DEP.AHTMMT  OF  AGPJ CULTURE 
Surea-i  of  AjricultuTal  Econoiracs 

Wasliington  . 

September  25,  1933_ 
^^OHLD  DAIHY  PEOSPEGTS  ;m„II--— "  ' 

S-ginmai^" 

Some  of  the  outstanding  developments  in  the  world  daily  situation 
during  the  12  months  ended  J^ane  30,  1933,  are  as  follo-:7s.  Domestic 
"butter  production  increased  slightly  and  Ner/  York  butter  prices  averaged 
aboat  25  percent  lo\ver  tr.an  in  the  previous  fiscal  year  but  stood  a 
tliird  higher  at  the  close  of  this  year  than  at  the  close  of  last  year, 
iiecord  stocks  acc^urrrulated  during  the  year  in  the  United  States, 
representing  improved  speculative  dem.and  more  than  any  falling-off  in 
dema.id  for  consumption.      Foreign  trade  of  the  United  States  in  all 
dairy  proaucts,  particularly  in  exports  of  processed  milk;  continued 
to  fall  off.      Tiiere  was  a  phenominsJ  increase  in  the  alread;-'  heavy 
supplies  coming  from  the  favored  British  dominions  of  the  Southern 
Eemi  sphere. 

Domestic  Butter  Production  aid  Prices 

Domestic  production  of  butter  during  the  year  ended  Juiie  30,  1935, 
was  but  slightly  in  excess  of  that  of  the  previous  year,  as  shown  ai-, --a;-e  2, 
wnile  production  and  prices  during  the  m.ore  recent  montiis  made  notable 
advo^ices  over  those  of  corresponding  months  of  a  year  e.-^xlier. 
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U  i  i  i  t  c  d. 

D  I  ■ 

tes:  Production 

and  iJev.'  York 
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;;r  po-xid 

01  butter, 

1931-32  and 

1932-33 
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Price,  92- 
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butter, 
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• 

I!  cw 

York 



1931-32  : 

1932-33  : 

1931-32 

1932-33 

!  Mi 

llion  poon ds:  Million  oo^.onds: 

Cents 

Cunt3 

duly  .... 

158.1 

159.2 

25.0 

18.2 

Aa-;;;.   .    .  . 

136.8 

.  145.8 

28.1 

20.3 

O  .J. 

0>ipt  ,  ... 
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Oct  

121.1 
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.  8 
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XiT  ov  
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30.9 
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Dec  
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24.1 

T 

J  CUI  

119,3 

124.5 

23.6 

19.8 

Feb  

117.7 

116.4 

22.5 

18.7 

Mar  : 

127.3 

126.8 

22.6 

18.2 

Apr.   . .  .  . : 

136.6 

133.7 

20.1 

20.7 

i.lo,y   

182.7 

186.0 

18.8 

•  o 

June  : 

190.1 

200.0 

17.0 

22.8 

To  tel. . : 

1,641.0 

1 , 663. 6 

■  Average: 

25.4 

20.8 

Despite  the  fact  that  butter  production  has  increased  only  moderately 
this  season,  storage  stocks  of  butter  in  the  United  States  have  been  abnornvally 
hco.yy  since  the  beginning  of  the  into-storage  movement  this  year.  Ap-narently 
the  demand  for  storage  was  strengthened  by  the  anticipation  of  inflationary 
developments  that  v/ould  affect  future  butter  prices,   so  that  the  heavy  stocks 
were  the  result  of  speculative  demand  ra.ther  than  of  •.vealaiess  of  dem,aiid  for 
consu.'.iption  as  such. 


United  States 

:   Storage  stocks 

of  butter.  May  1  - 

September  1,  1933, 

wi  th 

comparisons 

Date 

1932  ' 

1933 

•  Average  1928-1932 

'  1,0 'JO  p  mnds  : 

1,000  pounds 

:     1,000  po-xido 

May  1  

10,394 

9,398 

12,307 

June  1   

29,150 

35,159 

31,803 

July  1   : 

84,269 

106,378 

88,335 

A.ig.  1   

110,247 

150,934 

128,497 

Soot.l   : 

107,259 

175,187 

152,031 

Foreign  Trade  of  United  States  Continues  to  Fall  off 


Our  fbrcig-n  trade  in  dairy  products  during  the  last  fiscal  year  co:.- 
tinued  to  decline,  in  exports  a.s  reflecting  our  diminishing  foreign  deinand 
for  processed  rdlk,  and  in  our  import  trade  som.e  further  lessening  of  foreign 
competition  particularly  in  cheese. 
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United  States:  Imports  and  exports  of  dairy  prod^JLCts,  July  1  - 
J-one  30,  1931-32  and  1932-33 


Oomiriodity 

:  Inrrjorts 

Exoorts 

;       1931-32        :  1932-33 

1931-32          :  1932- 

.33 

5  1,000  po^onds  :  1,000  po^ands 

1,000  pounds  ;  1,000 

po"j2ids 

Butter   

:  1,838 
:  57,235 
:  13,566 
43,667 

991  1,386 
55,922  1,346 
12,304 
43,618  • 

1,578 
1,564 

.Cheese:     Total . . . 

Other  

Milk: 

u jiicenssc.t  . .  . 
Evaporated. . . ; 
Dried,  rr.alt-  : 

{  l,lo4 
( 

(  1,470  16,540 
■    .           (                 • :  49,083 

6,347 
33,366 

818 
1,000  -^all 

.   .               485  8,819 
ons  1,000  ^a.llons  1,000  j^allon 

4,217 
s  1,000  gallons 

Milk,  fresh  and  : 

sterilized  • 

Cream,  "P"^esh  : 

280 
118 

33  (67 
52  ( 

(  30 
( 

British 

Markets  from  the  British  Point 

of  View 

ilany  of  the  developments  in  world  production  and  ma.rketing  of  dairy 
products  'which  have  "been  discussed  c-orrently  in  these  reviews  set  forth  in  the 
Thirty-Ninth  Annual  Eeview  of  the  Iii^jorted  Dairy  Produce  Trade  for  the  Year 
Ended  June  30,  1933,  "by  W.  Weddel  and  Company,  Ltd.,  in  London,  and  may  have 
added  value  as  presented  from  the  point  of  view  of  the  British  trade,    A  orief 
abstract  of  the  report  follows. 

'Tiie  year  under  review  was  the  third  in  "the  greatest  trade  depression 
in  history"  and  for  dairy  farmers  in  every  producing  country'  it  was  "un- 
doubtedly tke  worst  year  in  their  experience".     Trading  in  dairy  produce  was 
for  many  months  a  scramble  on  the  part  of  exporting  co-ontries  to  sell  their 
increased  surplus  under  the  handicap  of  artificially  created  barriers  in  the 
cons-jming  markets  of  E-arope, 

In  spite  of  the  preferential  tariff,  imports  of  foreign  (or  non-Empire) 
butter  were  the  greatest  on  record,  not  so  m^jch  becojj.se  of  increased  pro- 
duction, but  chiefly  because  the  quotas  and  prohibitive  tariffs  against 
imports  into  Germany  and  other  European  co"antries  diverted  larger  quantities 
to  this  market.    Empire  supplies,  enjoying  not  only  a  tariff  preference,  but 
also  tne  benefit  of  depreciated  exchange,  and,  in  some  cases  export  bounties, 
snowed  a  rate  of  expansion  only -equaled  by  that  of  the  previous  year. 

The  course  of  market  values,   except  for  a  brief  period  at  the  beginning 
and  again  at  the  end  of  the  year  under  review  (J\ily  1932  to  June  1933)  v/as 
almiost  continuously  downward,  and  the  decline  was  frequently  accelerated  and 
intensified  by  panic  selling  on  the  part  of  certain  imiporters. 

Im.portations  of  butter  from  all  sources  amo^onted  to  992,891,000 
po-onds,  an  increase  over  the  previous  year  of  7.4  percent.  Supplies  from  with- 
in the  British  Empire  represented  53.5  percent  of  the  total  imports, 
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Australian  shipments  were  increased  over  the  previo-j.s  year  "by  20  percent  aid.  New 
Zealand  15  percent. 

Tiie  two  ir.ain  sources  of  Great  Lritain's  cneeso  supplies,  New  Zealjuid 
^^^^  '^a^'^'-'^^j  J'-^-ve  been  developing  in,  recent  years  in  opposite  directions. 
Fron  138,573,000  ppunls  in  1925-25,  Canacdaji  shipments  have  fallen  away  to 
79,347,000  pouTids  in  1932-33.     On  the  othet  hdnd  arrivals  f rori  Hew  Zeal^jid 
in  the  sor.e  period  have  increased  .ror.:  149,975,000  po-onds  to  '225,516,000  po-onds. 
Imports  of  cheese  fron  all  sources  amounted  to  343,625,000  pounds,  an  increase 
over  the  previous  year  of  7.5  percent.    Of  the  last  year's  total,  91  loercent 
caiae  froiii  Eripire  soarces. 

I'lev/  Zealand  producers  were  enabled,  because  of  exceptionally  favorable 
weather  conditions  during  the  past  year,   to  increase  their  production  by  an 
exceptionally  large  margin  over  previous  years,  but  unfortunately  for  them, 
the  very  low  prices  obtainable  for  their  products,  notwithstanding  the  favor- 
acle  rate  of  exchange,  resulted  in  the  year's  trade  proving  unprofitable. 
At  the  beginning  of  the  season,  a  confident  feeling  prevailed.    After  a  slight 
rise  m  the  first  few  weeks,  hov7ever,   the  market  moved  continuously  downward 
during  tke  greater  part  of  the  time  when  the  bulk  of  the  New  'Zealaaid  output 
was ^ on  sale.    Although  the  recovery  in  prices  during  the  latter  part  of  the 
period  was  of  some  slight  help,   there  can  be  no  doubt  that  dairy  farr.iers  in 
New-Zealcnd  are  making  heavy  losses  on  their  output.    Unless  there  is  a 
further  distinct  improvers. it  in  market  values,  a  large  proportion  of  the 
dairy  farmers  there  will  be  in  a  very  precarious  position. 

'Eiere  was  a  distinct  iraiorovemcnt  in  the  quality  of  jTeT/  Zoalcand  cheese 
durinj  the  year,  and  it  is  confidently  expected  that  soon  tne  qaaiity  will  be 
restored  to  the  high  level  which  was  maintained  before  the  practice  of 
"standardization"  was  introduced. 


In  Australia,  butter  production  has  made  amazing  progress  in  tne  last 
few  years.     Ti'.d  s  has  resulted  in  part  from  a  succession  of  good  seasons  b^dt 
cniefly  from  the  fact  that  in  recent  ycrirs  <lv.ii--y  produce  f/'rmin.j  has  proved 
to  be  the  most  profitable  br,onch  of  agricult:;ve.    With  a  bounty  of  3  pence 
(5  cents  at  par)     on  all  bucter  exported  from  /ustrolia  and  a  difference  in 
the  oxchcange  rate  giving  an  advantage  of  25  pe.-cent,  together  witn  the  tariff 
preference  over  foreign  butter,  dairj'  faming  in  Australia  m-ast  still  be 
prof i  table. 

Butter:  Price  per  pound  in  Hew  York,  San  Francisco,  Copenhagen,  Berlin, 
ond  London,  for  one  do,y  er-Ch  week  during  Sep-'::  mber  1953, witn  comparisons 


Market  and 
description 


Hew  York  92- score  

San  Froncisco  92- score. . 
Copenhagen  off .quotation 

Berlin,  lA  quality   

London,  Danish  


London,  Hew  Zealand. 


1S33 


1932 


Aug.  : 

Aug . 

Aug. 

Aug.  : 

Sept.  : 

Sept. 

:Sept. 

10  : 

17 

24  : 

31  ,: 

7  : 

14 

:  15 

C  en  t  G  ' 

Cents 

Cents 

C,=iits  : 

C  pU  t  s  ; 

C^-its 

rCpnts 

21.0 

19.2 

22.5 

23.0 

23.0 

23.5 

2C,5 

22.0 

19.2 

21.0 

22.0 

22.0 

20.0 

21.0  . 

15.5 

16.0 

16.5 

17.1 

1S.4 

19.4 

16.2 

36.0 

34.7 

36.2 

38.0 

38.4 

38.8 

24.0 

20.4 

21.2 

21.5 

22.5 

23.4 

25.0 

19.4 

17.8 

18.4 

13.6 

18.7 

19.6 

20.7 

17.7 

 0 
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U.  B.  Liiy-  .aisnt  of  Agriculture 

WORLD  DAIRY  PROSPECTS 
Summary 

Recent  international  trade  in  butter  has  been  influenced  by  several 
notable  d.evelopments .     Currency  depreciation  in  varying  degrees  in  the  United 
States  and  in  foreign  importing  and  exporting  countries  has  complicated  the 
world  marketing  of  dairy  products.     Both  the  import  and  export  trade  of  the 
United  States  in  dairy  products  has  undergone  further  decline,  exports  in 
particular  having  come  near  to  the  vanishing  point.     Butter  prices  in 
domestic  and  oiitside  markets  have  reached  so  nearly  the  same  level  that  ex- 
portation of  some  of  the  record  supplies  on  hand  in  the  United  States  miglit 
be  possible,    loreign  tariffs,  and  forms  of  trade  restrictions,  however, 
make  it  difficult  to  export  except  to  o,  few  nearby  markets.     Stocks  of  butter 
in  storage  are  heavy  in  Great  Britain  and  Canada,  as  well  as  in  the  United 
States.     In  this  co-'ontr;^'  soiae  stimulus  to  cons-omption  is  in  prospect  through 
extensive  purchasing  by  the  Federal  Relief  Administration.     Any  material 
expansion  in  the  foreign  trade  of  the  United  States  must  depend  upon  soixie 
very  marked  chcjige  from  relations  now  prevailing  between  domestic  and  foreign 
prices. 

International  price  situation  complicated  by  control  measures  and 
abnormal  excha::ge  ra.tes 

Domestic  prices  have  remained  practicoJly  unchanged  since  mid- September. 
Over  m.ost  of  the  period  since  last  'March,  V^owover,  c^i.rrency  depreciation 
in  tne  United  States  has  not  only  affected  domestic  quotations,  but  foreign 
prices,  i\s  shown  in  their  enuivalents  in  cents  pei-  pound,  have  likewise 
been  infliienced  by  the  resulting  chaz'ige  in  exchange  values  of  the  dolla.r. 

In  German.y,  for  example,   still  on  a  gold  basis,   the  Reichsmark  in  term.s 
of  oar  currency  has  appreciated  since  last  Pebraary  by  about  50  percent. 
Accordingly,  the  quoted  Berlin  price,  equivalent  at  current  exchange  as  of 
October  12  to  41,3  cents,  was  equal  to  27.0  cents  in  gold  or  only  3  cents  above 
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the  price  of      year  earli.^r  when  cxchcJiBO  on  cur  currency  w-.g  at  p-r,  and 
above  the  current  New  York  price  by  the  same  margin. 

In  other  co'ontries  from  which  price  quotations  are  received,  the 
currencies  are  in  varying  degrees  of  depreciation;  end  converted  prices  are 
less  affected  by  exchange  ojaotationG  on  Loudon  and  Copenhagen  than  )n  Berlin. 

Dcc^pite  the  fact  that  our  dollar  is  depreciated  to  about  two  tnirds  of 
its  ^old  value,   the  British  po\md  is  still  further  depreciated,  its  exchraige 
value  at  Now  York  as  of  October  13  having  been  $4,52  or  about  5  percent 
below  parity  with  our  depreciated  dollar. 

The  general  effect  of  the  depreciation  of  our  currency  during  the  last 
6  months  has  been,  of  course,  to  raine  the  price  of  butter  along  with  other 
commodities  above  the  level  that  would  otherwise  have  prevailed,   but  insofar 
as  this  has  been  reflected  in  its  foreign  excho;ige  value,  importation  of 
butter  aas  been  discouraged  rather  tha^'.  encouraged  by  it.     The  effect  of  the 
import  duty  on  the  other  ncjid  as  distinguished  from  the  effect  of  price  • 
margins  is  correspondingly  lessened. 

At  the  com^oarative  prices  in  cents  per  pound  as  calculated  by  CDn- 
versions  at  prevailing  exch&nge  rates,  92-score  butter  in  New  York  as  of 
October  12  v;rs  1.7  cents  over  best  Danish  in  London  end  3.6  cents  over  finest 
Nev;  Zealand.     On  the  corresioonding  date  last  year  these  margins  were  4.4 
cents  arid  4.7  cents,  respectively. 

Low  cost  of  shipping  to  United  States 

Ocea:a  freight  rates  quoted  by  the  United  States  Snipping  Board  iii  July 
showed  the  cost  of  shipping  uiider  refrigeration  from  Denmark  to  New  York 
to  be  about  0.7  cent  per  pound,  and  from  New  Zealand  to  New  York  at  exchange 
then  prevailing  on  English  shipping  rates  about  1.5  cents  per  po^und.  From 
Minneapolis  to  Nev/  York  the  net-freight  rate  on  carloads  under  ref ri ^.-eration 
Was  practically  the  srjne  as  the  New  Zealo-iid  rate. 

pur  exports  falling-off  more  than  our  imports 

Dxrin-_:  the  year  ended  June  30,  1933,  as  in  the  preceding  fiscal  year, 
imports  of  dairy  products  as  a  whole  declined.     Tlie  lessening  of  iinports, 
principally  cheese,  was  more  than  off- set  by  the  falling-off  in  exports, 
principally  of  concentrated  milk,  with  the  net  result  that  the  excess  of 
imports  over  exports  (estimated  milk  equivalent)  was  actually  greater. 
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Dairy  products:     Excess  of  imports  or  exports,  by  commodities,  in 
terms  of  milk  eq-aivalent,  1927-28  to  1932-33 


Year 
'ended 
June 
30 

Butter 

Cheese 

: Milk, condensed, * 
;  evaporated 
' and  powdered 

Eresli  ; 
milk 
and  cream 

Total 

Im- 
ports 

:  Ex- 
ports 

:  Im- 
:  ports  : 

Ex- 
ports 

Ir:i-     :  Ex- 
ports rports 

Im-  : 

ports 

Ex-  : 
: ports  : 

Im-       :  Ex- 
ports :ports 

1927-  28 

1928-  29 
il929-30: 
)  1930- 31: 

1931-  32 

1932-  33 

1,000 
■  "oo'onds 

.1,000 

TDOunds 

1,000  ' 
:  pounds 

1,000 
:  pounds 

1,000    : 1,000 
pounds  : pounds 

1,000 

po'jnds 

:1,000  : 

:  pounds 

1,000  :l,000 
:  pounds     : pounds 

11,481 
5,296 

14,052: 
,16,014 
:  20, 639" 

396 

•  721 , 554: 
816,607 
757,178- 
560,634 
5oo ,  563) 

: 545,096 

:196,70g 
: 255, 575 
:  2  57  ,  634: 
:262,276 
:  1203,054 
:108,895 

479,610 
: 327,284 
249,590 
84,865: 
.■  12,449 
4,583; 

• 

1,015,936: 
873,264: 
733,120: 
362,584: 
370,254: 
441,279: 

Stocks  of  batter  particularly  heavy  in  United  States 

Storage  stocks  of  'Dutter  are  considerably  heavier  than  a  year  ago  in 
Great  Britain  and  Canada  although  not  so  abnormally  heavy  as  in  the  United 
States. 

British  stocks  of  53,957,000  po^ands  on  September  16  represented  a  reduc- 
tion of  15,400,000  po-'onds  during  the  preceding  4  weeks  against  a  reduction  in 
the  corresponding  period  of  last  year  of  3,920,000  po^ands,  but  were  still  in 
excess  of  holdings  on  the  corresponding  date  of  last  year  by  13,871,000  po^ands. 
Arrivals  from  Australia  have  been  far  lighter  this  year,  and  the  combined 
arrivals  from  Australia,  New  Zealand,  and  Argentina  from  August  3  to  October  12 
ajnounted  to  only  58,000,000  po^ands  this  year  against  70,000,000  pounds  last 
year.     British  trade  was  reported  as  active  up  to  the  end  of  September, 
particularly  in  box  or  colonial  butter.     Australian  had  come  to  realize  as  much 
as  Slew  Zealand  and  the  margin  between  Hew  Zealond  and  Danish  had  narrowed. 

In  Canada,  storage  stocks  on  September  1,  anao-onting  to  41,490,000  poimds 
were  nearly  10,000,000  pounds  in  excess  of  holdings  on  that  date  last  year. 
According  to  information  from,  comiaercial  sources,  the  excess  which  represents 
about  that  mo.ch  surplus  over  normal  consuinption  requirements,  may  be  exported. 
The  surplus  m^y  even  be  increased  before  winter.     Official  conferences  have 
been  undertaJcen  as  to  the  most  feasible  methods  of  selling  the  surplus,  most 
probably  in  the  United  Kingdom,  according  to  Pierre  de  L.  Boal,  First 
Secretar;y^  of  Legation,  Ottawa,   in  a  report  as  of  September  22,  1933. 

In  the  United  States,  ever  since  the  into-storage  movement  began, (earlier 
thaii  usual  last  summer)  stocks  of  butter  have  been  abnormally  heavy  and  on 
October  1  amounted  to  178,000,000  po^onds,  the  heaviest  October  1  holdings  on 
record,  exceeding  those  of  a  year  earlier  by  88,500,000  po-onds  and  the  previous 
5-year  average  by  50,500,000  po'onds. 
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Apparcnt  consumption  of  butter  in  the  United  States  has  "been  natorially 
less  (nearly  4  percent)  during  the  first  8  mouths  of  this  yeo.r  than  daring 
that  period  last  year. 

Press  O2ino"ancements  of  plans  by  the  Federal  Relief  Adrr.inistration  for 
the  purchase  of  not  less  than  9,000,000  po-unds  of  butt'.^r  monthly  from  a  fund 
of  $15,000,000  already  allocated,  is  probably  the  most  strengthening  factor 
in  the  domestic  marketing  situation  as  affecting  reduction  of  these  burden- 
somie  stocks. 

G-rowth  of  foreign  trade  effectually  checked 

^ith  domestic  and  foreign  butter  prices  so  near  a  parity  nxii  ocean 
freight  rates  so  low  the  possibility  of  exportation  resulting  from  rjiy 
m.aterial  decline  in  domestic  prices  Vv'ould  r.eem.  to  have  developed.     Somie  very 
importcuit  obstacles  appeo.r,  however,  in  the  way  of  such  oi\  outlet. 

The  sm.all  net  importation  of  butter  into  this  country  in  the  previous 
fiscal  year  gave  way  in  fact,  in  1932-33,   to  a  very  slight  net  exportation. 
But  the  total  exports  of  1,386,000  pounds  "/ere  widely  scattered  to  some  50 
different  co-mutries .     Whenever,  in  recent  years  our  butter  exports  have  ex- 
ceeded 5,000,000  or  6,000,000  po-uids,   the  excess  over  this  volume  nas  gone  to 
Europe, 

Of  the  Europeati  markets,  G-erm.any  is  the  strongest  as  measured  by  actual 
price  comparisons  with  United  States  markets.    Exportation  to  Germany,  however, 
which  might  otherwise  be  indicated  by  prevailing  price  differences,  is  made 
entirely  impossible  by  a  combination  of  a  tariff  of  about  8  cents  a  po^und  at 
par  Df  exchange  and  about  12  cents  at  exchange  now  prevailing,  and  by  quota 
restrictions  which  in  them.selves,  on  the  present  basis  of  allotments  would 
exclo.de  shipr.ent  from  the  Unitt;!  States. 

In  the  British  m.arkct,  aside  from,  the  tariff  am.o-onting  to  about  3  cents 
a  pound  on  all  but  Er.ipire  butter,  co-untries  norm.pjly  shipping  the  bulk  of 
the  supply,  l\cvj  ZecJaLid,  Denmark,  and  Australia,  in  particular,  have  an 
advanto<ge,  in  som.e  cases  very  riaterial,   resulting  from  depreciation  of  their 
Currencies  below  that  of  the  British  and  the  appreciati~n  in  price  thus 
received  in  terv.is  of  their  own  money. 

In  the  present  situation,  therefore,  foreign  trade  of  the  United  States 
in  butter  does  not  seem  likely  to  exprud  through  the  developm.ent  eitner  of 
imports  or  exports  until  some  significant  change  in  the  domestic  m.arket 
develops.     Imports  of  foreign  types  of  cheese,  principally  from.  Italy  and 
Switzerland  have  been  fairly  well  maintr.incd,  but  our  exports  of  concentrated 
milk  continue  to  date  to  fall  off  until  not  much  further  decline  can  be 
recorded. 
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Butter:     Price  per  po-ond  in  New  York,  San  Jrancisco,  Montreal, 

Copenhagen,  Berlin  ar^i  London  for  one  day  each  week  during 
September  and  October  to  date  with  conrparisons 


Marke  t 
ana 
description 

1933 

1932 

Sept, 

7 

Sept. 

14 

Se-ot. 
:  21 

Sept.  ' 

28 

Oct. 

5 

:  Oct. 

12 

Oct. 

13 

Cents 

Cents 

Cents 

Cents 

Cents 

:  C  en  t  s 

:  Cents 

New  York  92-score  ... 

23.0 

:  23.5 

24.0 

24.0  : 

24.0  • 

a/24.0 

:  21.0 

San  3'rancisco,  "  ... 

22.0  - 

20.0 

20.0  : 

20.0 

,  21.0 

a/ 20.0 

22.0 

Montreal,  ITo.l  past.. 

17.5 

.  17.5 

19.3  • 

18.4  : 

b/ 

19.1 

Cop enhae en ,  off. q.uo t . 

18.4 

19.4 

19.7 

18,3 

17.3  . 

17.3 

14.5 

B erl in ,  1 A  C!:^-a.l  i  ty . . . : 

38.4 

38.8  ; 

42.0 

:  41=7 

42.2 

:  41.3 

24.0 

London,  Danish   

23.4  : 

25.0 

25,2 

24,1 

22.5 

:     22.3  < 

16.  c 

LondQn,  New  Zealajid. . 

:  19.6 

20.7 

•  23.0 

:  22.2 

21.2 

20.4 

'  16.3 

a/'  Q;aotation  as  of  October  13. 
b/  Not  ava.il a.ble. 
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Washington  j 


W03I.D  DAIHY  PHOSrECTS 


Sj-imary 


A  recent  slight  increase  in  exports  of  evaporated  milk  from  the 


United  States  in  Septeinber  is  notacle  since  the  foreign  trade  of  the  United 
States  in  dair;/  prodacts  has  been  falling  off  in  total  vol^Jin:e  year  oy  year, 
and  inontln  oy  month.       September  imports  of  cheese  were  about  one-naif  as 
large  as  a  year  ago.     Iraports  and  exports  of  butter  were  negligible,  with 
prices  still  maintained  at  approximately  the  same  level  in  domestic  and 
EuropeajL  markets  but  with  tariff  and  other  trade  barriers  preventing 
adjustments  through  trade  on  such  narrow  margins  as  now  prevail.     In  the 
United  States  output  is  outrunning  consumption  in  both  butter  and  cheese. 
Butter  consujiption  in  Great  Britain  is  being  increased  quite  phenomenally 
in  competition  with  margarine  since  the  price  of  butter  has  become  relatively 
lower.     In  Germany  also,  margarine  consumption  is  now  being  lessened  in  part 
tnrough  the  imposition  of  taxes  on  m.p.rgarine,  but  with  the  result  that 
butter    consumption  is  being  stimulated. 
United  States  production  outrunning  consuraTotion 


Djriuc^  the  first  9  m.ontns  of  this  year  creainery  butter  production  is 
estimated  to  have  exceeded  that  of  the  corresponding  period  of  last  year  by 
40,594,000  poujids,  while  apparent  trade  output  fell  below  last  year  by 
48,748,000  pounds.     Stocks  held  in  cold  storage  on  October  1  were  accordingly 
far  heavier  than  a  year  earlier,   the  actual  excess  of  85,367,000  pounds 
representing  practically  the  net  result  of  the  changes  in  domestic  pro±action 
and  consumption  over  the  9-month  period. 

Similarly,  American  cheese  production  over  the  9-miOnth  period  of 
this  year  and  last  shows  on  increase  of  28,202,000  pounds  and  trade  o'ltnut 
a  decline  of  15,445,000  pounds.     Stocks  of  American  cheese  on  Octobar  1  were 
30,814,000  pcands  heavi^^r  than  on  October  1,  1932. 


Forci^y  tradc^f_  United  States  a t.^_9vv '^■b_o_ 

Evaporstc-d  r.uli:  exports  in  'Septeiabcr  were  somewhn,t  hcavior  than  in  the 
pr-vious  nio.riti:  and  a  year  a^;o  out  still  rjr.ountod  to  only  2,885,000  po^onds. 
Exports  of  condensed  and  dried  milk  a^'id  imports  of  cheese  had  fallen  off  by 
nearly  one-half  frora  the  vol-oi-ao  of  a  ;year  earlier.     Total  imports  of  cheese 
amo-mted  to  2,730,000  po-jnds  ai:;ainst  4,555,000  pounds  in  September  of  last 
year,  the  imports  of  Swiss  cheese  having  fallen  to  475,000  pounds. 

London  quotations  during  the  TDast  month  have  risen  in  cents  oer  pouiid 
at  prevailing  exchmge  to  a  level  on  Tanis'^i  butter  sli -atly  ab.->ve  the  price 
at  which  92-score  has  been  maintained  in  ITew  York.    As  discussed  in  the 
previous  review,   this  does  not  indicate  any  immediate  prospect  of  profitable 
exoortation.      i;iew  Zealand  butter  has  furtnor  declined  on  the  London  market 
during  the  Sc-me  month.     See  summary  of  comparative  prices  on  last  pa=?e. 

Consumption  of  bucter  in  United  Kinc^dom  enormously  increased 

Since  1930,   the  averr.-^.^e  import  value  of  all  b^:.ttor  shipped  into  the 
United  Kingdom  has  fallen  by  nearly  one-half  ox.d  the  total  consumption  has 
increased  by  one-third.     During  the  first  9  m.onths  of  1933  practically  as 
m.ucn  b-.itter  has  been  imoorted  pnd  nearly  as  mach  consumed  as  in  the  entire 
year  1930.     Domestic  production  in  &roat  Britain  was  officially  reported  as 
havin-  amounted  in  1930-51  to  89,286,000  pounds  against  75, 376 ,  OOC'' po^a:ids  in 
192-'i--25.    Northern  Irelojid  in  1930-31  prodaced  13,648, uOO  pcands  ^rivin^-  a 
total  domestic  output  for  the  United  Kingdom  in  thct  year  of  107,934,000  pouxids. 
Any  further  change  in  dom.estic  supply  since  1930  must  have  effected  only 
silently  tne  total  consiumptlon  trend  since  the  consomption  of  imported  butter 
alone  will  approximo.te  1 ,  000 , OuO, 000  pounds  in  1933. 

Ujiited  Kingdom:  Imports,  import  value,  reexports,   stoc.cs,  ond 
apparent  consumpti  rn  of  b-itter,  1930  -195^  ...hd  Jasru.\r:-  - 
September,  1932  suid  1933 


Plus  reduction 

Year 

To  tal 

Import 

:  lainus 

:      or  minus 

Apparent 

o.ud 

:  imports 

value 

:  re  ex-no  rts 

accum.^lation 

conso.mption 

month 

in  stocks 

■  Shillings 

Pounds 

per  pound 

:  Fo'.mds 

:  Fo"U!Tds 

1930 

764,021,000: 

1.23 

19,399,000 

a/+  4,973,000 

749,595,000 

1931  : 

902,728,000. 

1.02 

:39,362,000 

-  7,204,000 

855,152,000 

1932  : 

945,300,000 

.88 

34,454,000 

-12,754,000  : 

899,112,000 

Jn,n.-Scot. 

1932'  ; 

713,413,000 

.89 

30,865,000 

-20,  911,  V 100  : 

561,537,000 

1933  : 

759,036,000: 

.63 

:  7,182,000 

-17,063,000 

734, 7-^1, 000 

rj    Excl  ;..sivc  of 


shocks  in  NortLern  Ireland. 


St-cks  of  butter  held  in  cold  storage  in  G-reat  Britain  whicn  had  been 
abnormally  heavy  daring  the  greater  part  of  the  yenr  were  reduced  by  October  15 
to  44,567,000  pounds  or  nearly  to  the  level  of  corresponding  dates  in  earlier 
years.    A  ye,ar  earlier  tney  amounted  to  42,131,000  pounds  and  2  years  earlier 
to  40,613,000  pounds. 
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Consunrotior:  of  margarine  in  United  Z^n^^'dom  falling  off 

Ivlargarine  consuirrption  in  the  Lnited  Ziai^dom  has  been  checked  as  reflected 
in  lessened  doniestic  production  and  still  mere  in  a  marked  falling  off  in 
importation.      In  1931  the  per  capita  cons^jjiiotion  had  declined  to  9.2  poTJnds 
froiTi  12 »4  po-ands  in  1924,  according  to  the  Eiiriire  Marketing  Board  while  Vatter 
consumption  had  increased  from  14.8  poin'.ds  to  20.7  pounds.    IIo  more  recent 
official  infonnation  yi&s  availaole  uiitil  on  October  13  when  the  Board  published 
some  fig-ares  of  cu.rrent  production  of  margarine  which  revealoci  thatjto  a  con- 
siderable extent,   this  product  has  been  superseded  by  cheap  butter.     T"ne  first 
official  figures  are  presented  belov/  with  the  Board's  introductory  statement. 

"In  view  of  the  relationship  between  butter  and  margarine  and  the 
possibilities  of  partial  displac-ment  of  one  commodity  by  the  other,  the 
3mpire  Marketing  Board  considered  it  of  interest  to  obtain  figures  of  the  ir:0ve- 
ment  of  home-produced  margarine  into  cons^amption  channels  in  the  United  Kingdom. 

WitJn  the  ready  cooperation  of  manufacturers  it  has  now  been  possible 
to  arrange  for  the  collection  and  publication  at  specified  intervals  of  figares 
wnicn  will  give  a  fairly  aC3ura,te  idea  of  the  trend  of  consumption.  Tl-ese 
figures  represent  'invoice^  deliveries'  and  are  believed  to  cover  practically 
all  the  margarine  produced  in  the  United  Kingdom". 


Iviargarine:  Avorage  weekly  invoiced  deliveries  in  United  Kingdom, 

stated  periods,  1953 


Beriod 

Invoiced  deliveries 

Fo'uids 

4  weeks  ended  July  23 

:          a/  7,262,000 

5  weeks  ended  Sept.  2  ; 

7,338,000 

4  weeks  ended  Sgpt.SO 

7,963.000 

AveragT:  13  weeks 

7 , 507 , UOO 

a/  Partly  estima.ted. 

Hie  domestic  output  calculated  for  the  current  year  at  the  weekly  rate 
reported  during  these  3  montns  would  approxivna,te  390,000,000  pounds.  ?or 
earlier  years,  figures  available  indicate  that  m3,rgarine  production  was 
-niofficially  estiriiatod  to  have  amounted  to  358,000,000  po^onds  in  1324  and 
448,000,000  poijinds  in  1928.     If  the  imported  supply  is  added  to  the  domestic 
output  as   ostirrated,  the  falling  off  in  cons^iiaption  is  more  apparent,  since 
importation  has  almost  ceased,  as  shown  below. 


Mejrgarine:  Imports  into  United  Kingdom,  1324-1932,  and 
Jan-uarj^  -  September  1932  and  1933 


Year 

Imports 

Tear 

Imports  j 

Yera- 

■  Imports 

1324 
1325  : 
1926 
1927 

•  1,000 
PO'nids 

1928 
1929 
1330  : 
1331 

1 , 000 

pounds 

1932 
Jan-Sept 
1932 
1333 

:  1,000 
:  no^mds 

146,984 
154,856 
149,113 
132,378  . 

123,170 
.  105,391 
94,452  . 
77,343 

:  10,347 

:  8,351 
:  2,734 

During  the  3  months  for  which  r.Largarine  prod-iction  was  reoorted  in  the 
United  Kingdom,  July  -  September  1933,  importc  amo-onti;:.::  to  347,392  pounds 
would  ma!':e  the -ftotal  available  for  consiain.pti  Oxi ,  disregarding  stocks,  approxi- 
mately 7,572,000  po^Jiids  per  wser.     This  is  rou,::hly  one- third  of  the  weekly 
average  consumption  of  butter  for  the  current  ,,ear.    Othervise  stated,  a.'bout 
3  po-.inds  of  hjtter  are  now  being  cons^JiJTied  in  the  United  Kingdom  for  each  po-JJid 
of  "narrarine  cons-oned. 

!:ot  only  has  the  fall  in  butter  'prices  in  itself  stimulated  consumption 
of  butter,  but  the  price  of  batter  in  reiatiou  to  trie  price  of  mt^rgarine ,  as 
well,  has  resulted  in  the  recovery  of  much  of  the  potential  dern.and  for  b-i.tter 
previously  held  by  margarine.    Yearly  average  v/holesfile  prices  of  best  Tanish 
butter  and  a  high-grade  margarine  in  London,  both  converted  to  United  States 
currency  at  prevailing  monthly  average  rates  of  excnrmge  are  comj-jarcd  in  the 
follovnlng  table,  showing  that  whereas  in  earlier  jears  the  margarine  was  quoted 
at  about  one-half  the  price  of  the  butter,  in  -^erj  recent  years  tnis  ratio  has 
risen  as  high  (in  1931)  as  two- thirds. 

London:     Yearly  average  v/:olesele  price  oer  pound  of  b-..;tter 

o.nd  margarine,  1925-1932  , 


Sorter 

ibor  1S3 

5 

CoiTjmodity 

.  1925 

1927 

!  1^28  ; 

1929 

1930 

1931 

1932 

Sept. 

:  1933 

Celts 

•  O^nts 

:  Cents: 

Cpnts 

Cr-nts 

:  Gi-^nts 

.  Cnts: 

Cpnts 

Butter  (3est  Danish) 
M  ar  gar  in  e  ( M  ar  i  go 1  d ) 

40.0 
19.6 

:  59.2 
19.2 

:  40.7  : 
:  l,;.l  : 

o  i-; .  1 
19.1 

33.2 
13.1 

26.9  : 
:  17.8  : 

19.2 
11.9 

;  24.3 
15.4 

Margarine  price  in 
relation  to  butter 

•  i-cr- 

•  con  I 

Fe-r- 
Cont 

:  Per-  : 
:   cent  : 

Per- 
cent • 

Per- 
cent 

Per- 
!  cent  , 

Per- 
cent : 

p£  r- 
ccnt 

•  49 

49 

:     47  : 

49 

57  . 

66 

62  : 

G3 

German  margarine  consumpti  jn  di-Clines  and  butter  consu-"ution  increases 

juder  the  national  fat-control  measures  recently  promulgated  by  the 
G-erman  Reich,  margarine  has  been  heavily  tojced  with  the  aim  of  brin_;in^,  about 
a  reduction  in  the  production  (from  im^ported  n.at'U-ials)  of  m.argarino  a::Lcl  an 
increa.se  in  cons^nnption  of  domestically  produced  butter  and  other  fats.  The 
policy  is  app-^rently  succeeding.    Retail  sales  of  margarine  have  declined 
since  the  enactment  of  the  ;..easares  by  30  to  35  percent  wnile  batter  s-lcs 
have  increased  by  15  percent,  accordin,.;  to  a  recent  investigation  by  the 
Research  Institution  for  Comrierce  (iTcrschangsteile  filr  den  Handel)  in  Berlin 
as    rejjox'ted  by  Consul  G-eneral  '.7.  L.  Lowrie,  Fra.i'-kf crt-on-Main ,  G-crina:iy,  on 
September  5,  1933.    Accordin._,  to  this  sta,tcm.:-..t ,  the  cons-jmption  of  batter 
a-id  nvargrrine  combined  has  declined  only  abo  "'t  5  percent,  the  increase  of 
15  percent  in  batter  all  but  offsetting  the  decrease  in  inargarine  cons"arxir)tion. 
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More  butter  rjid  les s  cheese  in  C ":.;.??■  da 

Ci-erT".ei-r  bitter  production  in  C^iz.do.  durin.j,  the  8-month  period  of  1932 
and  1933  is  officially  reported  o.s  havine  aiuomited  to  148,610,169  pounds 
and  153,719,727  pounds,  respectively,  a:i  increase  of  3.4  percent.  Cheese 
gradings  from  November  28,  1932  to  September  3U,  1933  amounted  to  938,113 
boxes  representing  a  decrease  of  11.2  percent  from  .^Tadin.j-^s  during  a  like 
period  a  year  earlier. 


Butter:  Price  per  poiuid  in  Nev/  York,  San  Francisco,  Montreal, 
Copenhagen,  Berlin,  and  London  for  one  day  each  week 
during  Octobor  and  l^o'vci'nber  to  date  with  comparisons 


:  1935 

:  1952 

Market  CDd.  description 

:  Oct. 

:  Oct. 

:  Oct. 

:  Oct. 

:  lIoY. 

:  IJov. 

:  ITov. 

5 

:  12 

:  19 

•  .  26 

•  2 

:  9 

.  10 

.  C  gii  t  s 

Cents 

: Cents  " 

Cents 

ConT)  s 

Cejits 

:  Cents 

IJew  York,   52- score 

24.0 

•a/24.0 

:  24.0 

24.0 

24.0 

24.0 

22.0 

San  Francisco  92-score  ; 

21.0 

:  a/20.0 

:  20.0 

:  22.0 

22.0 

22.0 

Montreal,  ITo.  1  past. 

17.8 

18. 0 

:  17.9 

20.3 

20.4 

17.8 

Copenhagen,  off.  quot,  • 

17.3 

:  17.5 

19.1 

18.7 

19.7 

21.1 

14.  6 

Berlin,  lA  quality  

42.2 

:  41.3 

:  39.4 

'7  O  ,1 
o     •  zl: 

41.1  ; 

42.9 

24.8 

L  0  n  do  n ,  D^;!  i  sh   

22.6  : 

22.3 

24.3 

24.1 

25 .5  ' 

27.5  : 

18.0 

London,  iTcw  Zealand  .  .  . 

21.2 

20.4 

19.9 

19.6  : 

15.5  ; 

19.9  . 

13.8 

a/     Q,uotation  as  of  October  13. 
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VJOHLD  'MIHY  PRCSPECTS  •'  •. 

Stunrap.ry 

Butter  on  tho  dorncstic  ranrlcct  has  iDocn  selling  tliroughout  N'ovom'bcr  and 
to  date  at  -Dricos  substantially  loTr^cr  than  prevailed  for  Danish  iDuttcr  in  London. 
This  is  an  unusual  price  relationship,  loarticularly  at  this  season  of  the  year. 
It  reflects  the  persistent  tcndcnc;/  toward  coraparatively  larger  output  and 
supplies  on  hand  in  this  co"untry  than  in  Europe.  '  New  York  prices,  hov/ever,  are 
still  ahovc  the  price  of  Hew  Zealand  huttcr  in  London. 

Factory  production  of  all  dairy  products  in'  tcrrns  of  their  milk  equiva- 
lent during  the  5-month  period,  Junc-Octoher ,  was  10  percent  heavier  this  year 
than  last,  and  the  nilk  equivalent  of  storage  stocks  of  sll  dairy  products  wore 
just  tniCD  as  great  on  Novemher  1  as  a  year  earlier.     Consumption  of  margarine 
has  increased  in  the  United  States  while  it  has  "been  falling  off  significantly 
in  Europe,  as  discussed  in  the  preceding  issue  of  this  report.     European  dairy 
production  during  the  3  months,  July- Sept emher,  as  compared  v/ith  the  correspond- 
ing quarter  of  last  year,  decreased  generally.    Unfavorahle  pasture  conditions 
V7ere  rciorted  as  having  contrihuted  to  the  adjustment,  along  v/ith  tho  low  prices 
ohtainacle  for  milk  and  milk  products  as  the  chief  factor. 

Stocks  of  huttcr  in  Great  Britain,  which  were  unusua.lly  heavy,  have  now 
"been  reduced  practically  to  the  level  of  stocks  hold  at  this  season  in  the  past 
years.     Recent  improvement  in  pasture  conditions  in  Australia  has  "oroujht  the 
itput  of  "butter  somewhat  ahove  that  of  a  year  ago,  v/hile  receipts  in  1\Tg\7 
Zealand  are  now  exceeding  those  of  last  season  only  sliahtly*     Shipments  now 
afloat  from  Australia  and  New  Zealand  comhined  are  a  little  less  than  a  year  age. 
Our  imports  of  cheese  and  exports  of  concentrated  railk  vrcre  "both  considcra"bly 
less  in  Octohcr  this  year  than  last. 
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Domostic  "butter  -prices  relatively  lo\7 

The  llev/  York  quotation  on  92-rxore  ^outter  at  22.0  cents  v/as  v/ell  below 
the  price  of  25.5  cents  on  Danish  and  above  Now  Zealand  at  16.4  cents  in  London 
as  of  December  7,     This  relationship  has  prevailed  during  the  past  raonth  '-hen 
normally  the  doniestic  price  is  relatively  hi^h,     A  year  a^-^o,  the  New  Yorh  price 
exceeded  that  of  Danish  in  London  by  5,5  cents  and  Hcv/  Zealand  by  11,3  cents 
which  v;as  not  an  unusual  margin  for  this  season  of  the  year. 

Com-parat ivcly  largo  outT)ut  persists  in  the  Unit ed  States 

From  June  to  October,   inclusive,  crear.iery  butter  production  in  the  United 
States  is  estiraated  to  liave  exceeded  the  output  in  the  corresponding  period  of 
last  year  by  61,000,000  pounds  or  R  percent,  and  stocks  on  hand  on  November  1 
were  in  excess  of  holdings  a  year  earlier  by  94,000,000  pounds.     Doacstic  -ovo- 
duction  of  ikacrican  cheese,  which  had  lilcev/ise  been  far  heavier  during  most  of 
this  period,  fell  off  in  October  as  compared  Y/ith  last  year,  but  stocks  on 
November  1  still  exceeded  those  of  a  year  oaxlier  by  29,000,000  pounds.  Total 
factory  production  of  dairy  products  in  the  5  months  equivalent  to  21,383,000,000 
pounds  of  milk  was  10.1  percent  larger  than  in  the  like  period  of  the  previous 
year.     Total  stocks  of  these  products,  equivalent  to  4,872,000,000  pounds  of 
milk,  v;ere  twice  as  large  as  the  quantity  held  on  November  1,  1932,  v/hcn  they 
amounted  to  2,429,000,000  pounds.    Mar^axine  production  during  the  months  of 
June  to  October,  inclusive,  araounted  this  year  to  98,400,000  pounds  against 
74,500,000  pounds  in  the  corres"Oonding  months  of  last  year.     This  tendency  to 
increase  comsuiaption  of  m  rgarine  is  the  more  notable  at  this  tine  since  it  is 
apparent  chiefly  in  the  United  States. 

Low  -prices  checking  Suropean  •  dairy  production  ■ 

Production  of  milk  and  milk  products  in  most  European  countries  during 
the  quarter  July- September,   either  did  not  exceed  that  of  the  previous  season 
or  v/as  definitely  lessened.     Some  fexi  countries,   Switzerland,   Italy,  Austria, 
and  Yugoslavia,  reported  increased  output,  but  for  the  Saropcan  countries  as  a 
v/hole  production  declined,  according  to  the  99th  report  of  the  Swiss  banners' 
Union  published  under  the  auspicies  of  the  International  Commission  of  Agri- 
culture.   The  United  States  and  Ni:w  Zealand  wore  the  only  nonr- European  countries 
rciortin;-,-  increased  output.     The  summar;,'  of  the  report  states  that  "the  temporar- 
ily rather  unfavorable  grov/th  of  grass  a.nd  the  gv^nerally  low  price  level  of  milk 
a.nd  milk  products  caused  a  decrease  in  millc  production".     Storage  stocks  of  I 
butter  in  Great  Britain  as  recently  as  July  6  aiuountcd  to  72,373,000  pounds  I 
against  46,190,000  pounds  a  year  earlier  and  44,671,000  pounds  2  years  earlier,  " 
By  Novc.iber  11,  these  stocks  were  reduced  to  31,547,000  pounds  against  25,474,000 
pounds  on  November  12,  1932,  and  32,394,000  pounds  on  November  14,  1931. 

Australian  -production  conditions  improved 

B,j_tter  production  in  Australia,  v,'hich  has  been  v/cll  below  that  of  the 
corresponding  period  of  the  previous  record  season  has  recently  recovered,  V7ith 
receipts,  according  to  latest  reports,   shov;ing  increase  over  those  of  last  season 
Exports  during  certain  periods  of  the  current  season  compared  v;ith  corresponding 
periods  of  the  previous  season  as  shov/n  below  indicate  the  recent  m^.rked  recovery 
in  cutout. 

i 
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Meekly  average 


Jive  v.'CGks  July  30- Sept.  2 
"        "       Sept.  ;>0ct.  7 
Tlirec    "      Oct.     8-Oct.  28 
■Jcdc  Oct.  29-lTov.  4 

"  Uov,     5-lTov.  11 


Season 
1932-33 


Season 
1933-34 


Pounds 


Pounds 


2,  559, 000 
3,315,000 
6,222,000 
6,364,000 
9,094,000 


1,103,000 
2,565,000 
5,148,000 
5,886,000 
10,470,000 


Butter:     Sliipnents  afloat  fron  Ucw  Zealand  and 
Australia,  IJovera'ber  16,  1933,  v;ith  comparisons 


Country 

lIov.B,  1930 

Ho V. 19, 1931 

:  Nov.  16, 1932 

Nov.16,1933 

ITev/  Zealand  ...  , 
Australia    ; 

Total   : 

1  Pounds 

'  21,224,000; 
9,464,000; 

Pounds 

26,096,000 
15,960,000 

Pounds 

:  43,815,  COO 
,  23,308,000. 

:  Po'onds 

45,029,000 
20,280,000 

30, 688,000: 

42,056,000; 

67,123,000; 

65,309,000 

United  S t^.tcs  iorei,':;n  trade  declines 

Our  imports  of  S'^viss  cheese  in  0cto"bcr  amounted  to  677,000  poimds  against 
1,029,000  pounds  in  Octolier  1932,  and  of  cheese  other  than  Swiss  to  3,152,000 
pounds  and  5,271,000  po"unds  respectively,     Exports  of  condensed  milk  continued 
on  the  recent  low  level  of  around  300,000  pounds,  v/hile  exports  of  evaporated 
milk  declined  further  to  1,927,000  pounds  against  2,885,000  pounds  in  Scptem.lier 
and  2,833,000  pounds  in  Octoher  of  last  year. 


Butter:     Price  per  pound  in  Uew  York,   San  Francisco,  Montreal,  Copcnliagcn, 
Berlin  and  London  for  one  da^^  each  week  during  Novem'ber  and  Decemher 

to  date  uith  comparisons 


Mrrliet  and  description 

1933 

1932 

ifov.  9 

'Nov.  16 

NqV.  23 

Nov.  30 

Dec,  7 

Doc.  8 

;  Cents 

'  Cents 

,  Conts 

Cents 

Cents 

Cents 

24.0 

23.5 

23.2. 

1/  23.2 

22.0 

23.2 

San  Trancisco  92-score..  . 

22.0 

22.5; 

22.3 

1/  22.2 

21.0 

26.0 

Hoi'-treal,  iJo,  1  past.   ..  • 

20.4 

20.8 

2/  • 

2/ 

2/  : 

17.5 

Copenhagen,  off.   quot.  . 

21.1 

23.0 

21.6 

20.2 

:  19.8 

13.9 

Berlin,  lA  quality   ; 

42.9; 

44.6 

45.0; 

43.0; 

24.4 

27.5; 

28.2; 

26.9. 

26.0 

25.5 

:  17.7 

London,  llexi  Zealand  .... 

19.9; 

20.4, 

18.2 

:  16.7 

16.4 

12.0 

l/  Q;aotations  as  of  DecemlDer  1. 
2/     No  qijjoto.tion  availa"ble. 
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